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LARGEST CAPITAL OF ANY hie AW aRS IN- THE SOUTH ATLANTIC STATES 


Bank of Richmond — 


RICHMOND, VIRGINIA 


-Capital.and Surplus: One Million Dollars 


Depositary of the State of Virginia and of the City of Richmond 


OFFICERS 


JOHN SKELTON WILLIAMS, President FREDERICK E. NOLTING, First Vice-President 
T. K. SANDS, Segond Vice-President and Cashier. H. A. WILLIAMS, Assistant nee 
_ LEWIS DD. CRENSHAW, JR., Truet Officer 


Conducts a General Banking Business, acts as Executor, 
Guardian and Trustee under Mortgages, and makes a specialty 
of handling Fiduciary Funds and negotiating Bond Issues 


‘American Loan and Trust Company, 


Boston, Mass. 


CuPITAL - «=: + « &. + $1,000,000 
SURPLUS EARNINGS ~~ -.- $1,500,000 


ee 


TRANSAGTS A GENERAL BANKING: AND TRUST COMPANY. BUSINESS, 


(sep nee 


interest Allowed on Deposits Subject to Check. Special Rates on Time Deposits, 


BOARD OF. DIRECTORS: 
“0. F. Adams, 2d - “George W. Brown N. W. Jordan Albert A. Pope 
-¥. Lothrop Ames Samuel Carr David P. Kimball » RN. W, Rice 
Hobart Ames Gordon Dexter John Lawrence Royal Robbins 
Edwin F. Atkins WN. Foss 8. E, Peabody P. L. Saltonstall’ 
er 8. Bird or P. - Francie Peabody, Jr. Charies W. Whittier 


~ ON. W. SORDAN, President ~~. W. BOWEN, Secretary 
: _ E. A, COFFIN, Treasurer a. Ww. AURYANSEN, Ascot: Sec'y. 
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$3,072,000 
DES MOINES & FORT DODGE R.R. CO. 


First Mortgage Bonds, Maturing Jan. Ist, 1905 


Holders of the above bonds are hereby notified that the same will be Paid on and after January 3, 
1905, at the offices of the Central Trust Co., Redmond & OCo., or Hallgarten & Co., New York. 
E. HAWLEY, Pres. 


Referring to the above notice we have purchased 


$3,072,000 
DES MOINES & FORT DODGE R.R. CO. 


First Mortgage 4 per cent. Gold Bonds. Due 1935 


Principal and interest guaranteed by endorsement‘on each bond by the MINNEAPOLIS AND 
ST. LOUIS R. R. CO. 

These bonds will be issued to replace an equal amount of old bonds maturing on January Ist, 1905, 
and the new mortgage is limited to the exact amount of the old issue. The bonds are an absolutely First 
Mortgage upon the entire property of the company at the rate of less than $22,500 per mile. 

Holders of the maturing bonds will have the privilege of exchanging for the new issue on deposit with 
us of their bonds and coupons due on January Ist, 1905, upon which date we shall be prepared to deliver 
the new bonds and give $30.00 per bond and the face value of the coupons in cash. 

We have already disposed at private sale of a large proportion of the bonds, and this < ffer is subject 
to termination at any time without notice. 


CENTRAL TRUST CO. OF NEW YORK. 
HALLGARTEN & CO. REDMOND & CO. 


New York, November ist, 1904 
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LOLS ANGELES CALIPORNIA 





TRUST COMPANIES 


INCORPORATED 1853 


UNITED STATES 


“TRUST COMPANY 
OF NEW YORK 


45 ann 47 WALL STREET 





Capital ee a, oe $2,000,000.00 
Surplus and Undivided Profits 12,250,114.79 


THIS COMPANY IS A LEGAL DEPOSITARY FOR MONEYS 
PAID INTO COURT, AND IS AUTHORIZED TO ACT 
AS GUARDIAN, TRUSTEE OR EXECUTOR 


INTEREST ALLOWED ON DEPOSITS 


LYMAN J. GAGE, President 


D. Wiis James, Vice-President James S. Criarx, Second Vice-President 
Henry L. THorne i, Secretary Louis G. Hampton, Assistant_Secretary 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 
SAMUEL SLOAN CHARLES S. SMITH GEORGE F, VIETOR 
D, WILLIS JAMES WM. ROCKEFELLER JAMES STILLMAN 
Joun HARSEN RHOADES ALEXANDER E, ORR JOHN CLAFLIN 
ANSON PHELPS STOKES WILLIAM H, Macy, JR. Joun J. PHELPS 
Joun Crospy Brown Wa. D. SLOANE Joun S, KENNEDY 
EDWARD COOPER Gustav H, ScHuwaps D. O. MILLS 
W. BAYARD CUTTING FRANK LYMAN Lewis Cass LeEDVARD 
MARSHALL FIRLp LYMAN J. Gace 
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W. J. HAYES & SONS 


High Grade Bonds 


CLEVELAND, OHIO commerce’ 
BOSTON, MASS. festa Buitding 2s oe 
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Tz EQUITABLE 


TRUST COMPANY 


—ooIICIIICUCI—————___==__” 


GOF NEW YOIRIK 9 


15 NASSAU STREET EQUITABLE BUILDING 


————___. 




























ALVIN W. KRECH, President JAMES H. HYDE, Vice-President 
L. L. GILLESPIE, Vice-President F. W. FULLE, Secretary and Treasurer 
LYMAN RHOADES, Jr., Assistant Secretary H. M. WALKER, Assistant Treasurer 
TRUSTEES 
JAMES H. HYDE J. W. ALEXANDER ALVIN W. KRECH | 
H. C. DEMING V. P. SNYDER M. HARTLEY DODGE 
E. H. HARRIMAN OTTO H. KAHN H.M.ALEXANDER § | 
H. C. FRICK JAMES HENRY SMITH S. M. INMAN 
Cc. B. ALEXANDER GEO. H. SQUIRE F. R. COUDERT 
WILLIAM H. McINTYRE BRADISH JOHNSON H. H. PORTER, JR 
T. H. HUBBARD WILLIAM ALEXANDER a a 
GAGE E. TARBELL CLARENCE H. MACKAY V. H. CROCKER 
JOHN F. DRYDEN WM. H. BALDWIN, Jr. C. F. ADAMS. 2nD 
T. DE WITT CUYLER SIR WM. C. VAN HORNE JOHN M.HALL | 
D. H. MOFFAT CHAUNCEY M. DEPEW EDWARD M.HOUSE | 
LAWRENCE L. GILLESPIE W. B. RANKINE L. F. LOREE | 


CAPITAL, $3,000,000.00 SURPLUS, $9,000,000.00 












TRUST COMPANIES 


SMITH PREMIER A Special Offer 


TYPEWRITER ; Readers of “Trust Companies” 
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Es : | 3 ‘The Trust Company Idea 
e a Bae: And Its Development” 


-< 
_ 

, By Ernest HEATON 

A handsomely bound volume, giving 
a history of the trust company movement 
throughout the world, is offered to readers 
of Trust CoMpANIEs, together with one 
year's subscription of the magazine be- 
ginning with the Special October Con- 
vention Number, upon receipt of Three 
Dollars. The volume can also be ordered 
in bulk for distribution by trust com- 
panies at club rates. Address 





Trust Companies Publishing Association 
43 Cedar Street 


Telephone, 2852 John New York City 












The business of this company is 8 ® 

conducted in six departments, Missouri Valley THust Hl 
as follows : 

1 General Banking ° 
2 Savings ST. JOSEPH, MO. 


3 Trust or Beneficiary Capital, $100,000.00 


4 Bonds and Investments 


| Gee oo ome ee ree SS enti i ss— Se eEei—(i‘ lm 


$ Real Estate and Rentals Missouri Valley Trust Building, Cor. Fourth and Felix Sts. 


6 General Insurance ek TOO ERS AND DIRECTORS 
OHN J. TLE, President 
32 Interest C.F. ENRIGHT. Vice-Pres. and Treas 
x i. & G . Secretary 
PAID ON J. O. FAIRLEIGH 


Savings Accounts RM TOOTLE 


R. A. BROWN 



















Citizens Trust Company WISCONSIN TRUST 
470-472 CITY HALL SQUARE & SECURITY CO. 


MILWAUKEE 
MILWAUKEE, WIS. Capital, $500,000 
lM. PERELES, PRESIDENT Transacts a General Trust Co. Business 
T. J. PERELES, Vice-PresiDENT Buys and Sells 
R. JEFFERSON, Sec’y AND TREAS High Grade Investment Bonds 














Officers: 
Transacts a General Trust OLIVER C. FULLER, President 


Cc : FREDERICK KASTEN, Vice-President and Treasurer 
ompany Business GARDNER P. STICKNEY, Secretary 
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and this unequalled rec 
ord —in 61 years over Vpn l ae eS pry on 
$630,000,000 paid to pol- a 5 ? 
icy- holders, an amount 
eet AC me oot tem ool meer oot 
bined capital and undi- 
vided profits of all the 
National Banks clearing 
through the New York 


Clearing House. 


SU ann 


icant 


At the end of 15 years it will pay you $1,000 
h and every year thereafter for 15 years. At the end 
of that time THE MUTUAL will also pay you $10,000 cash. 


-. 


a "Fill out the attached coupon and learn the exact cost of Dest 
' this most desirable form of Investment Insurance. Trust 


RICHARD A. McCURDY THE 
President MUTUAL LIFE 


a CO OF NEW YORK, 


The Mutual Life Ge aie alt Ee al ve a 


to receive estimat: 
yur Oct. 


INSURANCE COMPANY edvertisenent. mentioned it 
OF NEW YORK My occupation is. amen 


Address .. 


TEAR OFF AND MAIL COUPON 
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Section of the interior of the Broadway Trust Co., Broadway and Sth St., New York 


WE ARE PREPARED TO SUBMIT ORIGINAL DESIGNS OR ESTIMATE 
FROM DESIGNS AND SPECIFICATIONS OF ARCHITECTS 
IN CONNECTION WITH ALL DETAILS OF 


TRUST COMPANY INTERIOR 
~ FURNISHINGS ¢ 


CORRESPONDENCE INVITED 











GEO. W. COBB, JR. 
GENERAL OFFICES 144-143. NIASSNU STREET = NEW YORK CITY 


| FACTORIES: 247, 249, 251 WiLtLouGcHBy ST., BRook.yn, N. Y. 





—_ 
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Mississippi Valley Trust Company 


N. W. COR. FOURTH AND PINE STREETS, ST.LOU:S 


Capital, Surplus and Profits, $8,300,000 


The Business of this Company is conducted in Five Departments, as follows: 

1. FINANCIAL OR MONEY DEPOSIT—Receives deposits on time, savings 
and checking aceounts and pays interest thereon; loans money on St. Louis 
city real estate and listed high-grade securities; buys and sells domestic 
and foreign exchange; issues its own Letters of Credit available every- 
where 

TRUST OR FIDUCIARY—Executes all manner of Trusts; acts, under 
authority of the law, as Executor, Administrator, Trustee, Guardian, Cu- 
rator, Register and Transfer Agent of Bonds and Stocks, Receiver and 
Financial Agent for non-residents and others; becomes sole surety on 
bonds required by law to be given 

BOND OR INVESTMENT—Buys and sells selected high-grade Invest- 
ment Securities. List of Bonds for sale on application. Commission or- 
ders, at usual rates, executed with promptness 

REAL ESTATE—Manages, Sells, Rents and Appraises St. Louis city 
realestate. Pays Taxes, places Insurance 

SAFE DEPOSIT OR STORAGE VAULTS—Retts Safe Deposit boxes in 
Fire, Burglar and Mob Proof Vault at $5 and upward per annum; stores, 
at special rates, trunks and boxes containing silverware and other bulky 
valuables 


ALL BUSINESS STRICTLY CONFIDENTIAL CORRESPONDENCE INVITED 


OFFICERS 
JULIUS S. WALSH, President 


BRECKINRIDGE JONES, Vice-Prest. and Counsel 
JOHN D. DAVIS, Vice-President 

SAMUEL E. HOFFMAN, Vice-President 

JAMES E. BROCK, Secretary 

HvuGH R. LYLE, Assistant Secretary 

HENRY C. IBBOTSON, Assistant Secretary 


FREDERICK VIERLING, Trust Officer 

HENRY SEMPLE AMES, Assistant Trust Officer 
WILLIAM G. LACKEY, Assistant Trust Officer 
W. DAVIESS PITTMAN, Bond Officer 

EUGENE H.  BENOIST, Real Estate Officer 
WILLIAM McC, MaRTIN, Safe Deposit Officer 


DIRECTORS 


JAMES E. BROCK, Secretary 

MURRAY CARLETON, Prest. Carleton Dry Goods Co. 

CHARLES CLARK 

JOHN D. DAVIS, Vice-President 

HARRISON I. DRUMMOND, President Drummond 
Realty and Investment Co. 

AUGUSTE B. EWING 

DAVID R. FRANCIS, President D. R. Francis & Bro. 
Commission Co. 

AUGUST GEHNER, Prest. German American Bank 

GEO. H. GODDARD 


8S. E. HOFFMAN, Vice-President 

CHAS. H. HuTtia, President Third National Bank 
BRECKINRIDGE JONES, Vice-Prest. and Counsel 
Wo. F. NOLKER, Treas. St. Louis Brewing Ass’n 
Wm. D. ORTHWEIN, Prest. Wm. D. Orthwein Grain Co. 
H. CLAY PIERCE, President Waters-Pierce Oil Co. 
JOSEPH RAMSEY, JR., President Wabash R. R. Co. 
MOSES RUMSEY, President L. M. Rumsey Mfg. Co. 
ROBERT H. STOCKTON, President Majestic Mfg. Co. 
JULIUS S. WALSH, President 

ROLLA WELLS, Mayor of City of St. Louis 
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TRUST COMPANIES 


MERCANTILE 
TRUST COMPANY 


CAPITAL AND SURPLUS, $9,500,000 


SAINT LOUIS 


STATEMENT OF THE CONDITION 


MERCANTILE TRUST COMPANY 


(Member St. Louis Clearing House Association) 


AT THE CLOSE OF BUSINESS, SEPTEMBER 6th, 1904 


RESOURCES LIABILITIES 
Ci apital OM eidan. coo csi udkedbe 5 3,000,000 00 
Surplus an< undivided profits ..  6,666,740.39 
teserved for interest. ee 11,884 31 
Contingent fund. 34,866 45 
Unpaid dividends.. ... 4,706.50 
Keserved for extra Xmas 4 per 
cent. dividend for 1904 ..... 
De 2posits 


Loans .. $14,5 29,290.27 
Bonds and Stocks. . - 4,026,924.10 

"Real Estate (Company’s office 

building 550 000 00 
ydep sit vaults . 160,000.00 
rAssets .. 8,890 


in vaults and depositories. 6,314,610.69 $25 589,715.77 120.000 00 


5,751,518.12 *25,589,715.77 


DIRECTORS 


C,H. McMILuan, Secretary 
WILLIAM MAFFITT, Assistant Treasurer 


Lorenzo E. ANDERSON, Vice-President 
dames W. Bec, Manager Savings Dept. 


Pavn Brown, Resident Director Continental Tobacco Co. 
dimes G. BurLer, Capitalist 
dimgs CAMPBELL, Banker 
Goetay Cramer, President G. Cramer Dry Plate Co, 
LD. Dozier, Manager Dozier Bake ry 
WD ErseEMAN, Vice-President Rice-Stix Dry Goods Cu. 
@F. Gauss, President Gauss-Langenburg Hat Co. 
WGRIESEDIECK, Jr., President N: ational Bre wery Co. 
©. Kerens, Capitalist 
, KINSELLA,Pres. Hanley & Kinsella Coffee & Spice Co. 
N McMruttn, Banker, New York City 


GEORGE D. MarkHam, W. H. Markham & Co., Insurance 

Dan C. NUGENT, Vice-Pres B. Nugent & Bro. Dry Goods 
Co. 

BENJAMIN SCHNURMACHER, Attorney 

Harry ScULutin, Pres. Scullin-Gallagher [ron & Steel Co. 

Corwin H. SPENCER, Capitalist 

JOSEPH SPIEGELHALTER, Physician 

JounS. SULLIVAN, Pres. John §, Sullivan Saddle Tree Co. 

Festus J. WADE, President 

J.S. WALKER, Sec’y & Treas. Ely & Walker Dry Goods Co. 

GEORGE W. Wrison, Vice-President and Treasurer 


Interest paid on accounts subject to check 
and on time deposits 


DEPARTMENTS 


FINANCIAL, REAL ESTATE, FOREIGN EXCHANGE, 


BOND, SAVINGS, SAFE DEPOSIT, TRUST 
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$3,072,000 
DES MOINES & FORT DODGE R.R. CO. 


First Mortgage Bonds, Maturing Jan. Ist, 1905 


Holders of the above bonds are hereby notified that the same will be Paid on and after January 


1905, at the offices of the Central Trust Co., Redmond & Co., or Hallgarten & Co., New York. 
E. HAWLEY, Pres 





Referring to the above notice we have purchased 


$3,072,000 
DES MOINES & FORT DODGE R.R.CO. } 


First Mortgage 4 percent. Gold Bonds. Due 1935 t 


PLALSLALALALALALALALALALAL AE 


Principal and interest guaranteed by endorsement on each bond by the MINNEAPOLIS AND 
ST. LOUIS R. R. CO. 

These bonds will be issued to replace an equal amount of old bonds maturing on January Ist, 105, 
and the new mortgage is limited to the exact amount of the old issue. The bonds are an absolutely First 
Mortgage upon the entire property of the company at the rate of less than $22,5u0 per mile. 

Holders of the maturing bonds will have the privilege of exchanging for the new issue on deposit with 
us of their bonds and coupons due on January Ist, 1906, upon which date we shall be prepared to deiiver 
the new bonds and give $30.00 per bond and the face value of the coupons in cash. 

We have already disposed at private sale of a large proportion of the bonds, and this ¢ ffer is subject 
to termination at any time without notice. 


CENTRAL TRUST CO. OF NEW YORK. ' 
HALLGARTEN & CO. REDMOND & CO. { 
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6 
New York, November ist, 1904 ” 
RR? RP RYN PRY PY HPN HY PY PPM LPP RPPKYNnnrwvrrnrnrnrwvrwv 
D. 
He: 


Merchants Trust Company 
Paip Up Caprraru 
$250,000.00 
pba cl nema Bankin§, 
and Trust Business 


LOY ANGELES CALIFORNIA 
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INCORPORATED 1853 


- UNITED STATES 


TRUST COMPANY 
OF NEW YORK 


45 ann 47 WALL STREET 





Capital a $2,000,000.00 
Surplus and Undivided Profits 12,250,114.79 


THIS COMPANY IS A LEGAL DEPOSITARY FOR MONEYS 
PAID INTO COURT, AND IS AUTHORIZED TO ACT 
AS GUARDIAN, TRUSTEE OR EXECUTOR 


INTEREST ALLOWED ON DEPOSITS 








2 


LYMAN J. GAGE, President 


D. Wittis James, Vice-President James S. Ciark, Second Vice-President 
Henry L. THoRNELL, Secretary Louis G. Hampton, Assistant Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 

SAMUEL SLOAN CHARLES S. SMITH GEORGE F, VIETOR 
D. WILLIS JAMES Wn. ROCKEFELLER JAMES STILLMAN 

JoHN HARSEN RHOADES ALEXANDER E. ORR JOHN CLAFLIN 

ANSON PHELPS STOKES WILLIAM H. MAcy, Jr. JOHN J. PHELPS 

JoHN Crospy BRown Wo. D. SLOANE Joun S. KENNEDY 
EDWARD COOPER GusTAv H. SCHWAB D. O MILLs 

W. BayarD CUTTING FRANK LYMAN Lrwis Cass LEDYARD 


MARSHALL FIELD LYMAN J. GAGE 
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W. H. COVERDALE & COMPANY 
INCORPORATED 
ENGINEERS CONTRACTORS 
66 BROADWAY, NEW YORK 


REPORTS, ESTIMATES, AND DESIGNS 
COVERING STEAM AND ELECTRIC RAILROADS AND OTHER PROPERTIES 
PROJECTS INVESTIGATED 





THE PEOPLES TRUST COMPANY 


CAPITAL AND SURPLUS, $2,600,000 


MAIN OFFICE: 172 Montague Street 
BEDFORD BRANCH: Bedford Avenue, cor. Halsey Street 
BROOKLYN, N. Y. 







The Syracuse Trust Company 


University Building, SYRACUSE, N. Y. 


Capital, Surplus and Undivided Profits 


$618,564.70 


Transacts a General Banking Business 
Pays Interest on Deposits 





F. R. HAZARD, . . ._ President W.. L. SMITH, ; . Vice-Pres. 
WILLIAM NOTTINGHAM, Vice-Pres. GEO. M. BARNES, . . Treasurer 
W. H. WARNER, . . Vice-Pres. JAMES M. GILBERT, ._ Secretary 
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Cited States Mortgage t Crust Company 


55 CEDAR STREET, NEW YORK 
WEST END OFFICE: 73d STREET AND BROADWAY 


Capital, $2,000,000 Surplus, $3,000,000 


The Company is a designated legal depositary for the State of 
New York, the City of New York, and for Trust and Court funds. 


It pays interest on Deposits subject to Check, and allows Special 
Rates on Time Deposits. 


Loans money on Bond and Mortgage, and issues Trust Bonds 
for investment. 
It issues Foreign Drafts and Letters of Credit payable through- 
out the World. 


It also issues Domestic Letters of Credit available in all parts of 
the United States, Canada, Mexico and the West Indies. 
Visitors to the St. Louis Exposition will find these Letters of 
especial value through the services afforded by our correspon- 
dents at that point. 


OFFICERS 


GEORCE W. YOUNG, President CALVERT BREWER, Secretary 

GEORGE M. CUMMING, Vice-President CARL G. RASMUS, Treasurer 

LUTHER KOUNTZE, Vice-President WILLIAM C. IVISON, Asst. Treasurer 
JAMES TIMPSON, Vice-President GEORGE A. HURD, Asst. Secretary 

EBEN B, THOMAS, Vice-President ALEX. PHILLIPS, Mgr. Foreign Dept. 
CLARK WILLIAMS, Vice-President CHAS. B. COLLINS, Mgr. West End Office 










DIRECTORS 


C. LEDYARD BLAIR ROBERT A. GRANNISS ROBERT OLYPHANT 
VILLIAM B. BOULTON GEORGE G. HAVEN, JR. MORTIMER L. SCHIFF 
DUMONT CLARKE CHARLES R. HENDERSON VALENTINE P. SNYDER 
C. A. COFFIN GUSTAV E. KISSEL LOUIS A. THEBAUD 
GEORGE M. CUMMING LUTHER KOUNTZE EBEN B. THOMAS 

CC CUYLER WILLIAM B. LEEDS JAMES TIMPSON 


CHARLES D, DICKEY RICHARD A. McCURDY hn Caan 
VILLIAM P, DIXON CLARENCE H. MACKAY GEORGE W. YOUNG 
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Capital and Surplus, $3,000,000 


\ 
> 


HIBERNIA 


Bank & Trust 
COMPANY 


NEW ORLEANS 


JOHN J. GANNON, President 
G. R. WESTFELDT, Vice-Pres. 
J. W. CASTLES, Vice-Pres. 
CHARLES PALFREY, Cashier 
GEORGE FERRIER, Asst. Cas. 
P. L. GIRAULT, Asst. Cas. 
L. M. POOL, Asst. Cas. 
WYATT H. INGRAM, Jr., Trust Officer 








.- 


The 


Guardian Savings and Trust 
Company 


Wade Building, : 5 . 108 Superior Street 
Arcade Building, - = = 63 Euclid Avenue 


CLEVELAND, OHIO 


Deposits, $9,000,000.00 


Surplus funds of Banks, Corporations and Individuals receive and 
interest paid upon same: 


eee ee ee ee ee et ee 


4% on Savings Accounts. 
2% on Checking Accounts. 


Authorized and prepared to act in every legitimate trust capacity. 


‘ Capital paid in, - - $14,000,000.00 Surplus and Profits, - $830,000,00 
: 


ree re re 
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| Real Estate Trust Company 


¢ 
OF NEW YORK 
| SO NASSAU STREET 


Capital, Surplus and Undivided Profits, $1,100,000 


DESIGNATED LEGAL DEPOSITARY 
INTEREST ALLOWED ON DEPOSITS 


TRUSTEES: 
Henry C. Swords, President 
H. H. Cammann, Vice-President 
H, W. Reighley, Second Vice-President and Secretary 


James M. Varnum James I. Raymond Franklin B. Lord 

Charles C. Burke Joel F. Freeman J. Roosevelt Roosevelt 

Lispenard Stewart Douglas Robinson Harrison E. Gawtry 

Henry Lewis llorris Ciarles S. Brown Frank S. Witherbee 

Edwin A. Cruikshank George G. DeWitt Robert Goelet 

Charles A. Peabody Henry K. Pomroy Frederic de Peyster Foster 
\ Charles A Schermerhorn Percy Chubb 








Charles M. Van Kleeck, Assistant Secretary 










The American Trust 
and Savings Bank 


Chicago 


Capital, $2,000,000 
Surplus, 1,000,000 
Deposit, 16,000,000 


Commercial Department Bond Department 


Trust Department Savings Department 





Ground Floor, N. E. Corner Monroe and La Salle Streets 


ee ae ee ee eee CO UC 
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The Merchants’ Loan and Trust Company Bank of tleagy 


962 TRUST COMPANIES _| 


Established 1857 Capital and Surplus, $6,000,000 
Savings, Trusts Executed Foreign Exchange, Safe Deposit Vaults 
DIRECTORS OFFICERS 

MARSHALL FIELD CyRkus H. MCCORMICK ORSON SMITH - - - - Presiient 
ALBERT KEEP LAMBERT TREE E. D. HULBERT - - - Vice-President 

a pa ae rs di J. G. ORCHARD - - - - - Cashier 
ERSKINE M. PHELPS MOSES J. WENTWORTH F. N. WILDER Assistant Cashier 
ENOS M. BARTON THIES J. LEFENS F. G. NELSON - - - Assistant Cashier 
OLARENCE A. BURLEY E. H. GARY P. C. PETERSON Assistant Cashier 

: ven * ee ae Manager Foreign Es xe hang re Department 

E. D. HULBERT CHAUNCEY KEEE LEON L. LOEHR Secretary Trust Department 


| 

| ORSON SMITH JOHN E. BLUNT, JR. - Manager Bond Department 
i} 

| 


a | WISCONSIN TRUST 
zens Trst Compan & SECURITY CO. 


MILWAUKEE 
MILWAUKEE, WIS. Capital, $500,000 





470-472 CITY HALL SQUARE 


Officers: 
Transacts a General Trust OLIVER C. FULLER, President ‘ 
e B . FREDERICK KASTEN, Vice-President and Treasurer 
ompany usiness GARDNER P. STICKNEY, Secretary 
















APLACE OF DEPOSIT for the funds of 


responsible In- 
dividuals, Banks, Bankers, Corporations and Firms, 
as well asthe moneys and securities of Executors, 
Administrators, and Trustees. Interest allowed on 
daily balances, savings accounts, certificates of de-= 





posit and trust funds. 


The Northern Trust 


COMPANY: BAN I¢: CHIcAco 





CAPITAL, ONE MILLION DOLLARS 
SURPLUS, ONE MILLION DOLLARS 


DIRECTORS 

A. C. BARTLETT a + MARTIN A. RYERSON 

]. HARLEY BRADLEY MARVIN HUGHITT ALBERT A. SPRAGUE | 

WILLIAM A. FULLER Cc. L. HUTCHINSON BYRON L, SMITH 
OFFICERS 

BYRON L. SMITH, President 
F. L. HANKEY, Vice-President ARTHUR HEURTLEY, Secretary 
GEORGE F. ORDE, Cashier H. O. EDMONDS, Asst. Secretary 
THOMAS C. KING, Asst. Cashier H. H. ROCKWELL, Asst. Secretary 


SOLOMON A. SMITH, Asst. Cashier EDWARD C. JARVIS, Auditor 
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EQUITABLE 
TRUST COMPANY 


152 Monroe Street, CHICACO 


Capital paidup . . $500,000 
Surplus ... . ‘ - 350,000 


Acts as Trustee for Corpora- 
tions, Firms and Individuals 
and as Agent for the registra- 
tion and transfer of bonds and 
stocks of Corporations and the 
payment of coupons, interest 
and dividends. 


INTEREST PAID ON DEPOSITS 


Bonds and Mortgages for Sale 


DIRECTORS 
William Best Maurice Rosenfeld 
F.M. Blount John M. Smyth 
Fred.J. McNally J.R. Walsh 
L.A. Walton 
OFFICERS 
J. R. WALSH, President 
L. A. Walton, Vice-President 
Cc. D. ORCAN, Sec. and Treas. 
C. HUNTOON, 
Ass’t Sec. and Ass’t Treas. 





KING HODENPYL & CO. 
Bankers 


7 WALL STREET 
NEW YORK 


Street Railway, Electric Light and Gas 
Securities 


a 





217 LASALLE STREET 


THE 
AUDIT COMPANY 


OF ILLINOIS 


MARQUETTE BUILDING 
CHICAGO 


PUBLIC ACCOUNTANTS 
AND AUDITORS 


OFFICERS: 


L. A. WALTON, Pres. F.W.LITTLE, Vice-PREs. 
C.D. ORGAN, SECRETARY AND TREASURER 
C.W. KARISELY, MANAGER 


DIRECTORS: 


A.G. BECKER, A. G. Becker « CO., Cuicaco 

F. W. LITTLE, Vice-Pres. Peoria Gas & 
Ecectric Co., Peoria 

G. A. RYTHER, Casnier Nationat Live Stock 
Bank, Cuicaco 

J. R. WALSH, Presioent Cwicaco Nartionar. 
Bann, CuHicaco 


L. A. WALTON, Vice-Pres. THe Equitasie 
Trust Co , Cuicaco 





CHICAGO 


Dec ceuenuncocennen ene 
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Title Guarantee and Trust Co. 


146 BROADWAY, MANHATTAN 175 REMSEN STREET, BROOKLYN 
MANUFACTURERS’ BRANCH, 198 MONTAGUE STREET, BROOKLYN 


Statement of condition at close of business June 30, 1904 








ASSETS LIABILITIES 

City of New York Bonds, at par...............066 BOOG;008:00: | Capital BOOK. cocoon cccccccecescecseccessocesccoseed $4,375.100.00 
Other Stoeks and Bond............0ccccccccsesssess TRIN III 1 NINN goo 5 sn nhnsnwesnedaanbebedceneaciees 4,625.1100.00 
BONG. ANd MOresaW@es........cccosocsecsssesces- sees O,814,0em.00 | UBUIVIGOd PrOMIAy....,.....<....ccecccsesacisccccsences 21.547.10 
PR NNN oso nics cccnsackanaccseccecsceessceseus 1.190,468.77 | Dividends Declared ..............cccccoccosccsccsvecese 262.500.00 
NN inka s nna 8 hac eudesunksuasepecaetaare 319,000.00 | Amounts Due Depositors................ccceseeees 20,905 921,58 
NN gi Nasi a cua sn ch ce vieaen piesdecshenasssea BOOUU00 | ACCHUCH INUETOBL.............ccaccsscsocessesescccensees 56,551.90 
MOGOUNIE TRAGRIVADIC.. .ccccccccicssscicoesecsescesess 250,368.52 | Accrued Expemses...................cecscecescccscsces 105.509,17 
NN os as cas sani stnsacedeedecnancasan B00 Sous | COLtIed CHOKES . ........2s..ccccscscssossesesececenesi 74,573.02 
BOGIES OR CGM MUOLIN cccncnassccsnccsesesscscscessnccane 9,512,850.36 | Treasurer’s Checks...........ccscccccccsesesscscssese 13:3.129,58 
Re NNN ns. cc acsaveurscsniesicscasenecsessaion 1,110,000,85 | 
RE IE a ivicccasannveonvenctnssneasnansitnesousiens 4,419,577,83 | 

$30,559,822.35 | $30,559,829.35 

Amount of mortgages sold during first six months of 1904, $29,136,000. 
TRUSTEES 
JOHN JACOB ASTOR JOHN D. HICKS WILLIAM J. MATHESON FREDERICK POTTER 
EDWARD T. BEDFORD Wm. M. INGRAHAM CHARLES MATLACK CHARLES RICHARDSON 
CHARLES S. BROWN MARTIN JOOST WILLIAM H. NICHOLS ELIHU ROOT 
JULIEN T. DAVIES A. D. JUILLIARD JAMES H. OLIPH4NT SANFORD H. STEELE 
WILLIAM J. EASTON JOHN S. KENNEDY ROBERT OLYPHANT ELLIS D. WILLIAMS 
CHAS. R. HENDERSON WooDBURY LANGDON ALEXANDER E. ORR LOUIS WINDMULLER 
BENJAMIN D. HICKS JAMES D. LYNCH CHARLES A. PEABODY 
CLARENCE H. KELSEY, President _ FRANK BAILEY, Vice-President 
CHARLES M. DOW, Second Vice-President, Manager Banking Department 
CLINTON D. BURDICK, Third Vice-President EDWARD O. STANLEY, Treasurer 
FRANK L. SNIFFEN, Manager Manufacturers’ Branch 
J. WRAY CLEVELAND, Secretary “ 4 JOHN W. SHEPARD, Assistant Treasurer 
NELSON B. SIMON HORACE ANDERSON DAVID BLANK, Assistant Secretaries 


DEPOSITS RECEIVED SUBJECT TO CHECK. INTEREST ALLOWED 





JOHN T SPROULL, Presivent DAVIO TAYLOR, 2p Vice-Pres 


Che Mott Hreruon ANTHONY vee an H. DAY, Casnier 
Grust Company 


Trust Company Building, Mount Vernon, HA. WY HE COAL AND TRON 


CAPITAL AND SURPLUS, 


_swooooce | NATIONAL BANK 


Officers : 
ARCH. M. CAMPBELL, - - - President 


ANTHONY A. LISMAN,) a of the City of New York 


JESSE LANTZ, { - Vice-Presidents 
DANIEL M. HOPPING, - . Secretary and Treasurer 


PERCY W. SHEPARD, - Ass’t Sec’y and Ass’t Treas. COR. LIBERTY AND WEST STS. 


STEPHEN VAN TASSEL, - Manager County Department NEW YORK 








Depository of the State of New York, County of West- . 
chester, and City of Mount Vernon. Invites the accounts of 


Reserve Agent tor State Banks Trust Companies 


Designated by the Appelate Division of ths Supreme 
Court as a legal depository for Court and Trust Funds, and 
by appointment of the United S'ates Courts Depository of ’ ‘ ‘ af 
Bankrupt Estates. and will make its services of special valve 


THIS COMPANY acts as Executor, Administrator, to its correspondents in every legitimate 
Guardian, Committee of Estates of Incompetent Persons, 


&e., at the same chargeas allowed by Law to an Individual. way possible. 








. 
: 
| 
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The Land Title & Trust Gompany 


Broad and Chestnut, Philadelphia. 





Deposits received upon which interest is allowed. 
Titles to Real Estate Insured. 

Mortgages and Investment Securities negotiated. 
This Company Acts as Administrator, Execu- 


tor, Guardian, Trustee, Assignee, Receiver, 
Registrar, Surety, etc. 


Safe Deposit Boxes rented in Burglar-Proof 
Vaults. 


Rents and Income Collected and Remitted. 


. eo 


a z i President, 
ee i. | WILLIAM R. NICHOLSON 
Vice-President, Second Vice-President, 
RICHARD M. HARTLEY. EDWARD H. EONSALL 


Secretary and Treasurer, 
ALBERT D. FELL. 





Assistant Secretary, Second Assistant Secretary, 
MAURICE E. BENTON. LEWIS P. GEIGER, JR 
Trust Officer, Assistant Trust Officer, 
ALBERT A. OUTERBRIDGE. CLAUDE A. SIMPLER, 
Title Officer, Manager Tit'e Dept., 
LAND TITLE BUILDING, HARRY A. NAGLE J. LORD RIGBY. 


| BEEQUITABLE 


| TRUST COMPANY 
gOrFR NEW YOIRIK 9 




















15 NASSAU STREET EQUITABLE BUILDING 
ALVIN W. KRECH, President JAMES H. HYDE, Vice-President 
L. L. GILLESPIE, Vice-President F. W. FULLE, Secretary and Treasurer | 
q LYMAN RHOADES, Jr., Assistant Secretary H. M. WALKER, Assistant Treasurer 
TRUSTEES 
JAMES H. HYDE J. W. ALEXANDER * ALVIN W. KRECH 
H.C. DEMING V. P. SNYDER M. HARTLEY DODGE 
E. H. HARRIMAN OTTO H. KAHN H. M. ALEXANDER 
H.C. FRICK JAMES HENRY SMITH S. M. INMAN 
C.B. ALEXANDER GEO. H. SQUIRE F.R.COUDERT 
WILLIAM H, McINTYRE BRADISH JOHNSON H. H. PORTER 
T. H. HUBBARD WILLIAM ALEXANDER ee ER, JR. 
GAGE E. TARBELL CLARENCE H. MACKAY W. H. CROCEES 
JOHN F. DRYDEN WM. H. BALDWIN, Jr C. F. ADAMS, 2nxp 
T. DE WITT CUYLER SIR WM. C. VAN HORNE JOHN M. HALL 
Ive D.H. MOFFAT CHAUNCEY M. DEPEW EDWARD M. HOUSE 


LAWRENCE L. GILLESPIE W. B. RANKINE L. F. LOREE 


CAPITAL, $3,000,000.00 SURPLUS, $9,000,000.00 
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RICKERBOCK 
TRUST CO. 


NEW YORK 


358 Firrh Avenue 66 Broapway 100 WEsT 125TH STREET Tuirp Ave. & 148TH STREET 


Charles T. Barney, President B. L. Allen, 4th V. P. 

Fred’k L. Eldridge, ist V. P. Fred’k Gore King, Sec. & Treas. 
Joseph T. Brown, 2nd V. P. J. M’Lean Walton, Asst. Sec’y. 
Julian M. Gerard, 3rd V. P. Harris A. Dunn, Asst. Treas. 


TRUST DEPARTIMENT 
Wiiiam B. Ranpatt, Trust Officer 


HARLE/1 BRANCH BRONX BRANCH _ § — 
W. F. Lewis, Manager Joun Bamsey, Manager 


LEGAL DEPOSITORY | 
FOR STATE, CITY AND COURT FUNDS 


Interest allowed on Time Deposits. Deposits also re- 
ceived subject to demand Checks, which pass through the 
Clearing House as do those upon any city bank. 
Authorized to act as Executor or Administrator of Estates, 
and as Guardian, Receiver, Registrar, Transfer and Finan- 
cial Agent for States, Cities, Towns, Railroads, and other 
Corporations, and to accept any other Trusts in conformity 
with the laws of any State or of the United States. 


Joseph S. Auerbach Charles T. Cook G. Louis Boissevain 

Harry B. Hollins John Magee A. H. Barney 

Charles T. Barney Henry C. Berlin Payne Whitney 

A. Foster Higgins Charles W. Gould Alfred G. Evans | 
James H. Breslin Fred’k L. Eldridge James B. Haggin 

I. Townsend Burden Henry W. deForest James W. Gerard 

Henry F. Dimock Alfred B. Maclay Hosmer B. Parsons 
Charles F. Watson Harry W. McVickar Clarence Morgan 
Frederick G. Bourne Wm. Sloane Joseph T. Brown 
C. Lawrence Perkins Moses Taylor Henry R. Hoyt 
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Chartered 1822, 


The Farmers’ Loan and Trust Company, 
Nos. 16, 18, 20 & 22 William St., New York. 


Capital - - $1,000,090. 
Undivided Profits, - 7,000,000. 





Fidelity Trust Combany 


NEWARK, N. J. 


Capital, Surplus and Undivided Profits Over $9,000,000.00. 








TRANSACTS A GENERAL BANKING BUSINESS. 


Acts as Guardian, Administrator, Receiver; registers and transfers corporate 
stocks and bonds. 


Guarantees titles to real estate throughout the State of New Jersey. 
Its Safe Deposit Vaults are the best equipped in the State. Absolutely fire 
and burg’ar proof 
Accounts of Manufacturers, Merchants, Corporations, Estates and Individuals 
solicited. 
INTEREST ALLOWED ON DEPOSITS 





















OFFICERS: 


UZAL H. McCARTER, President. 

JOHN F. DRYDEN, Vice-President. JEROME TAYLOR, Trust Officer. 
FREDERICK W. EGNER, Secretary and Treasurer. 

JAMES H. SHACKLETON, Assistant Secretary and Assistant Treasurer. 


DIRECTORS: 






| JOHN F. DRYDEN, SCHUYLER B. JACKSON, HENRY 8. REDMOND, H. R. WINTHROP, 

JAMES W. ALEXANDER, UZAL H. MCCARTER, CHARLES A. FEICK, ROBERT H. MCCARTER, 
JAMFS H. HYDE, JEROME TAYLOR. BERNARD STRAUSS, OTTO H. KAHN, 

LESLIE D. WARD, WILLIAM N. COLER, Jr., JOHN C. EISELE. MARK T. Cox, 

| EDGAR B, WARD, WILLIAM H. STAAKE, ANTHONY R KUSER, HENRY M DOREMUS, 

| WILLIAM & HEERER, FORREST F. DRYDEN, WILLIAM H. MCINTYRE, JACOB E, WARD, 


THOMAS N. MCCARTER. 








968 TRUST COMPANIES 


OLD COLONY TRUST CO., soston, mass. 


STATEMENT APRIL 30, 1904 


RESOURCES LIABILITIES 

Loans $16,109,221 80 Capital Stock ; e $1,500,000 00 
Massachusetts Bonds at ‘par 1,000,000 00 Surplus Fund s 5,000,000 00 
British Consols . 742,000 00 Earnings Undivided . 357,465 57 
Railroad and Other Securities 3,707 .828 17 Deposits ° ‘ 24,092,864 94 
Real Estate . > ° 1,175,000 Ov 
Cash 

In Office $1,403,122 58 

In Banks 6,813,158 96 8,216,280 54 

$30,950,330 51 $30,950,330 51 





OFFICERS: 
GORDON ABBOTT. PRESIDENT FRANCIS R. HART, VICE-PRESIDENT 


JAMES A. PARKER, VICE PRESIDENT PIERRE JAY, VICE-PRESIDENT 
BANKING DEPARTMENT BOND AND REORGANIZATION DEP’T 


F. G. POUSLAND, ACTING TREASURER get, ELMER FOYE, SECRETARY 
E. A. PHIPPEN, ASSISTANT TREASURER TRUST AND TRANSFER DEPARTMENT 
F. M. LAMSON, ASSISTANT TREASURER JULIUS R. WAKEFIELD, TRUST OFFICER 
ee eee ee eet hia SAFE DEPOSIT VAULTS 
In charge of Temple Place Office JOSEPH G. STEARNS, Ass’? SECRETARY 


BOARD OF DIRECTORS: 

T. JEFFERSON COOLIDGE, CHAS. E. COTTING WALTER HUNNEWELL 

JR.. CHAIRMAN PHILIP DEXTER GEORGE V.L. MEYER 
GORDON ABBOTT EBEN S. DRAPER LAURENCE MINOT 
OLIVER AMES GEORGE F. FABYAN RICHARD OLNEY 
Cc. W. AMORY FREDERICK P. FISH HENRY R. REED 
SAMUEL CARR REGINALD FOSTER NATHANIEL THAYER 
B. P. CHENEY GEORGE P. GARDNER LUCIUS TUTTLE 
T. JEFFERSON COOLIDGE HENRY S. HOWE STEPHEN M. WELD 

















FEDERAL 
| TRUST & SAVINGS 


CAPITAL 3 AN K Surplus and Profits 





$2,000,000 $750,000 
205 LA SALLE ST., CHICAGO, ILL. 
> . CORRESPONDENCE 
A General Banking and Trust Business Transacted. INVITED 
OFFICERS 
THOMAS P. PHILLIPS, President CHARLES 8. CASTLE, Cashier 
NATHAN G. MOORE, Vice-President F. J. SCHEIDENHELM, Ass’t Cashier 
IRVING J. SHUART, Secretary and Trust Officer EDWIN L. WAGNER, Ass’t Cashier 
BOARD OF DIRECTORS 
E. H. GARY, - Chairman of Board, U. 8. Steel Corporation 
NORMAN B. REAM, - - - Capitalist W. J.CHALMERS, Treasurer, Allis-Chalmers Co. 
CHARLES DEERING, A. E. NUSBAUM, - . - Capitalist 
International Harvester Co. N. G. MOORE, 
|} ALFRED H. MULLIKEN, Wilson, Moore & MelIlvaine, Lawyers 
| President, Pettibone, Mulliken & Co. J. N. VANCE, 
T. P. PEELLIPS, - President Pres’t, National Exchange Bank, Wheeling. W.Va. 
Cc. B. SHEDD, - Knickerbocker Iee Co. D.W. BURROWS, D. W. Burrows & Co., Ins:irance 


E. J. BUFFINGTON, President Illinois Steel Co. W. E. PHILLIPS, Treas., Dolese & Shepiird Co. 
a 
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TRUST COMPANIES 


ITH each succeeding issue Trust COMPANIES continues to grow in influ- 
ence, and commands more and more the good will and hearty recogni- 
tion of trust company interests throughout the United States, irre- 

spective of locality. We regard this as our most valuable and promising asset. 
Although still an infant, TRust CompaANIeEs has become admittedly the representa- 
tive organ of trust companies of the United States. The reasons are not far to 
seek. Heretofore the trust company interests were not regarded as sufficiently 
large to support or make practical an organ exclusively devoted to trust companies. 
It required a certain degree of moral courage and blind faith to launch forth a 
journal with its scope limited to trust companies. 

But eight months have elapsed since TRUst CoMPANIEs entered the uncertain 
arena of financial journalism. The results have more than justified our hopes and 
anticipations. Contact with trust company officers, and a more clarified view of 
the trust company situation, has strengthened the conviction that Trust Com- 
PANIES occupies a distinct and valuable field of its own. The publishers recite 
these facts, not in a spirit of vainglory, but to convey the assurance that they realize 
the responsibility and confidence reposed in them. At the same time it is neces- 
sary to reiterate that TRUst CoMPANIEs serves no partisan or sectional interests ; 
that it will cling to the policy of serving the most worthy interests of trust com- 
panies, defending them where defence is needed ; devoting its pages to the enlight- 
enment of all questions relating to trust company work. 

The assurances of good faith in Trust ComMPpaANIes and its publishers have 
been many, and unsolicited. We appreciate especially the kind words spoken in 
behalf of the magazine at the recent meeting of the Trust Company Section, Penn- 
svlvania Bankers’ Association, at Atlantic City. The following is an extract from 
the official proceedings: 

Secretary L. K. Stubbs: “Mr. Chairman and gentlemen of the Trust Com- 
pany Section: Supplementary to my report, I think it would not be out of place 
for me to draw attention to the publication that we have all come to know of, called 
Trust CoMPANIES, printed in New York City. I have been very much impressed 
with the idea that this publication is a most excellent one, and I make this mention 
because I think if we do not all know of it we ought to know it, and if we do not 
all subscribe for it now we should do so, because it is the one journal that devotes 
all its efforts to the interests and welfare of trust companies. These, of course, 
are simply my own personal remarks, and not official.” 
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THE DISLOCATION OF THE EXCHANGES---ITS EFFECT ON GOLD 
AND SILVER COUNTRIES 


By 
CHARLES A. CONANT 
Treasurer of the Morton Trust Company, New York 


HE benefits of a single standard adapted to modern conditions were so keenl\ 
felt in the advanced commercial countries which adopted the gold basi 
after 1873, that the inconveniences which might attend the step were, at first 

disregarded or obscured. The evils of the double standard—the uncertainty whicl 
it introduced into contracts, and the disturbance which it had caused to the mon« 
tary system in so many countries—had proved so serious, and the advantages of 
the single standard in internal trade were so great and obvious, that for a briei 
period it seemed as though there would hardly be a discordant note in the general 
chorus of satisfaction. The advantages of a single standard were, in themselves, 
considerable, apart from the question which metal was adopted.’ It soon ap 
peared, however, that several evils threatened to result from the rupture between 
the comparative steadiness of the relationship between gold and silver which had 
existed prior to the general adoption of the gold standard. 

While the double standard had failed to maintain exact parity between gold 
and silver, it had tended to keep the metals much nearer together in value than 
was found to be possible when one of them ceased to be widely used as standard 
money. Silver was reduced to the rank of a commodity measured in value by 
gold, and subject, in the same manner as any other commodity, to fluctuations 
in supply and demand. There were two important ways in which this change 
operated to make unsteady the gold value of silver. The first was by closing 
certain countries against its introduction as legal tender money, and thereby di- 
recting any increase of supply entirely upon those countries which remained on 
the silver standard ; the second was in separating the value of existing silver coins, 
in gold-standard countries, from the value of the bullion which they contained, 
and thereby removing from the market for silver bullion the steadying influence 
of the great stock of silver in use as money. 

It was contended, with some force, by advocates of the double standard, that 
so long as this standard prevailed in France and other important commercial coun- 
tries, the entire world was, in a sense, under the operation of the double standard. 
As Helm puts it, somewhat too strongly :” 

“The joint standard was, in fact, up to 1873, the common standard of value 
throughout the civilized world, except where the circulation consisted of incon- 
vertible paper money. In some countries the legal-tender unit was of silver, in 
others of gold and silver, and in others of gold. Since, however, the relative 
values of the two metals were equalized by the action of the mint laws of the Latin 
Union, there was no greater variation in the rates of exchange between any two 
of the three classes of countries than those which occurred, or might have oc- 


curred, between any two of the same class.” 
While the concluding statement is subject to some qualification, it involves 


an important principle. Even a country using only gold could not escape the 


1“PRixity of value between the various components of the currency is so essential a requisite 
in any well-regulated monetary system that we need not be surprised to find special importance 
attached to it.’’—Pierson, IL, p. 578. 


2“The Joint Standard,” p. 129. 
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leveling influence upon the ratio of exchange between the two metals, due to the 
fact that in bimetallic countries a market existed to which silver would be attracted 
if its price fell, while gold was released for use in the gold countries; and that 
on the other hand (as proved to be the case after the gold discoveries in California 
and Australia) a market for gold existed to which that metal, in its turn, would 
be attracted if it fell below silver in value at the legal ratio of coinage. Inevitably, 
under the operation of the law of supply and demand, wide markets for both 
inetals, and the possibility of substituting one for the other as money, tended to 
keep the metals nearer together than if such markets were closed. Hence it would 
come that if there should be a relatively decreasing stock of gold, the value of gold 
in relation to other things would not rise so rapidly if the bimetallic system lin- 
gered in important countries, as if all countries were upon a gold basis. The 
demand for money in the bimetallic countries would fall upon the cheaper metal, 
and thereby diminish the pressure upon the dearer. England could not escape 
the operation of such an economic tendency in keeping down the relative value 
of gold when it tended to rise above silver, and a silver-standard country, like 
l'rance, could not escape the operation of the same tendency in keeping up the 
value of silver by the opportunity afforded for its free conversion at its mints 
into coin. Hence it was natural that the two metals should remain more nearly 
of the same value while several powerful countries adhered to the bimetallic stand- 
ard, than after they had closed their mints to the free coinage of silver, and em- 
ploved the metal only in limited quantities for their subsidiary coinages. 

Upon the market for silver bullion the closing of many mints to free coinage 
produced a marked effect. It was not merely that the market for bullion was 
narrowed, but that the old relations were severed between the existing stock of 
coin and the new bullion. When almost the entire volume of existing silver monev 
came to be kept at par by Government control, and the bullion contained in it 
remained continuously below par, the silver entering the market from time to 
time represented almost the entire visible stock. If the new supply of bullion 
was small, its price rose because it was not controlled by the great reserve fund 
of the metal in coin; if the new stock was large, its price fell because it found no 
check in the opportunity to offer the metal for free coinage at the mints. One 
of the great merits of the metals as money is the fact that the production of any 
one year forms but a small fraction of the existing stock. A great increase in 
production could not have any such influence as a great increase in the produc- 
tion of a perishable commodity like wheat, nor even a commodity which has 
entered into consumption, like copper. The great product of previous years re- 
mains, in the case of gold and silver, a permanent part of the stock on the market. 
The cost of production, therefore, or the value of the product of a given vear, is 
subject to the powerful steadying force of the whole stock. 


This regulating influence of the existing stock ceased to operate when silver 
Was no longer freely coined. Every day that the metal was offered in the London 
market it became the football of speculation, because the supply there offered 
was, in a sense, almost the entire visible supply, instead of a very small fraction 
of it. as under previous conditions. The stock of those countries which remained 
on the silver standard—British India, Mexico, and China—remained nominally 
a part of the common stock in the market, but even this influence was felt feebly in 


This is shown by the fall from a maximum of 24'sd. per ounce in September, 1902, to a mini- 
mum of 21 11-16d. in November, 1902. 
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the minor fluctuations of the price in London, because these countries were so 
largely under the domain of custom rather than competition. 

The effects of this change in the market position of silver were intensified by 
changes in methods of production. After it became unprofitable to work the poorer 
silver mines in gold countries, because of the great fall in the gold price of silver, 
a large amount continued to be mined as a by-product of copper, lead and zinc. 
This supply of silver, coming continuously upon the market, it was necessary 
to sell as rapidly as it was produced, since the large capital which would be re- 
quired to hold it, and the almost continuous decline in its gold price, discouraged 
any project for withholding it for more favorable market conditions.; 


The most obvious evil resulting from the fluctuations in the gold price of 
silver bullion, which attracted the attention of the commercial world, was “‘the 
dislocation of the exchanges,” or the rupture of par of exchange between gold and 
silver countries. This means, in less technical language, that it became no longer 
possible to calculate with any certainty—or even within any definite limits, how- 
ever wide—the degree to which the money of the silver countries would depart 
from its old relative value to the money of the gold countries. This was desig- 
nated the rupture of the par of exchange, because operations between foreign 
countries are carried on through the foreign exchanges, and where the standard 
money is of the same metal the cost of conversion of one currency into the other 
represents only the delay and expense of shipment. The effect of this rupture of 
the par of exchange upon countries thus deprived of a common monetary standard 
was set forth by the British Gold and Silver Commission as early as 1888, before 
the fluctuations in the gold price of silver had attained anything like the range of 
later vears. They said :° 


“There is no common measure of value; the metal composing the standard 
in one country is little more than merchandise in the other; and many of the 
advantages of money as a means of facilitating trade are thus curtailed. This 
inconvenience is reduced to a minimum, or disappears altogether, if the value of 
the two metals is comparatively stable; but it is urged that if to the difference in 
standard is added the uncertainty of variations in the relative value of the two 
metals, a serious impediment to trade is established.” 


How serious is the influence of such conditions on trade was thus stated by 
General Walker in his discussion of the subject in 1896:° 

“Such fluctuations in the relative values of the two money metals continu 
ally involve international trade in embarrassment and disturbances of a most seri 
ous character, and often reduce it to mere gambling. Without some tie which 
can hold the two metals at least near to each other, during the time between the 
manufacture and sale of commodities and the receipt of the proceeds, the producer 
in a gold country can never tell for how much silver he must sell his goods in 
order to make himself whole and perhaps win a profit. The range of possibk 
losses or possible gains from this source is such as to be altogether out of pro 
portion to the range of ordinary chances of industrial and commercial enter 
prise.” 


As soon as the disturbing influence of the rupture of the par of exchang: 


' “As it is known that silver is being shipped with great regularity, and as the history of 
the last thirty years shows an almost continual fall in the price of silver, it has been a some- 
what safe speculation to sell ‘futures’ at lower prices. This fact places the seller of ‘futures’ 
in a position to be interested in the constant fall of silver and to work for it.’-—Memorandum of 
the Mexican Commission on International Exchange, “Stability of International Exchange,” 
p. 194 

7 Sen, Misc. Doc. 34, 50th Congress, 2d Session, p. 40. 


* “International Bimetallism,”’ p. 139. 
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etween the gold countries and the silver countries began to be felt, discussion 
egan as to its ultimate results. The natural tendency of the new conditions was 

increase the command of a given amount of gold over labor in a silver country. 
(his would not have been the case if wages in silver countries had changed auto- 
atically with the fall in the value of silver, so as to remain constant in ratio to 
ages in gold countries. But under normal conditions, even if such adjustments 
ccur ultimately, neither wages nor prices conform at once, even in advanced 
ountries, to a change in the monetary standard. Still less has this been the case 
in the silver-using countries, where the principles of competition act much less 
efficiently than in the gold countries. This condition naturally led to the beliet 
that a falling standard would permit slight reductions in gold prices sufficient to 
command foreign markets, and thus afford an opportunity to the silver countries 
for increasing their exports, with the resulting benefits which usually accompany 
expansion of trade. 

There were strong hypothetical reasons for believing that these tendencies 
would prevail, if it were true that the producer could obtain labor at the old wages 
in silver.’ If he continued to sell at the old gold price he would find, for instance, 
if silver declined ten per cent., that an unearned profit of this amount over and 
above his usual profit was left in his hands. If he found that competitors in gold 
countries were controlling the market, it was in his power to cut under their prices 
by throwing away a part of the profit due to the decline in silver while still re- 
taining a large part of it. Upon the belief that this would be the course generally 
pursued by exporters from silver countries, and that they would thereby greatly 
increase their market, was based the fear that in certain lines of manufactures they 
would destroy competitors in the gold countries, or, at least, impose upon them 
the necessity of sacrificing their profits or reducing the wages of labor. Some 
of these consequences appeared to be suffered by certain industries in Great 
Britain in their competition with the corresponding industries in British India 
and other silver-using countries of the East. 

It was even contended in some quarters that low gold prices abroad, caused 
by the fall in silver, tended to reduce gold prices in gold countries. This might 
have been true if the export trade of gold countries to silver countries was a large 
part of their total export trade, upon the theory of equilibrium in the value of 
products exchanged.” The real difficulty in the case of those industries which 
suffered most appeared to be due, however, to the artificial stimulus given by the 
progressive fall in costs of production, which caused the creation of a volume of 
products exceeding effective demand, and by special tariff legislation. Thus it 
was declared by a committee of the Manchester Chamber of Commerce, in 1888, 
that the special duty levied in British India on English yarn “‘so assisted in stimu- 
lating the trade that more mills were buiit than could profitably be employed, as 
shown by a fall of nearly 40 per cent., on the average, in the shares of nineteen 


How these conditions have operated in Mexico is thus set forth by a careful observer: ‘‘The 
progressive lowering of wages as expressed in terms of gold thus gives a margin of profit so 
long as silver falls faster than the wage of skilled labor rises, a condition which has generally 
existed for a number of years, because even in the factories. where competition for skilled 
hands makes the labor-cost tend to rise as the prices of the manufactured articles go up, it is 
several years after a severe fall in silver has taken place before any perceptible effect is pro- 
duced upon wages. The stimulation thus induced has, however, not been a healthy one, even 
from the standpoint of the industries in question, and it has been most baneful for the rest 
of the country.’’—Morrell W. Gaines, “Effects of the Silver Standard in Mexico,’ Yale Review 
(Nov., 1903), XII., p. 285. 

“In view of the declining tendency of gold prices, it is declared by Helm that “the endur- 
ance of the English producer in the contest with the Indian buyer over the question of who 
is to bear the brunt of the fall in exchange, has generally proved less effective than that of the 
latter.’—‘The Joint Standard,’ p. 141. 
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principal mills in Bombay during the six months ending March, 1885; and at the 
end of that year 35 out of 52 mills paid no dividend.”? 


After a generation of an almost steady decline in the gold price of silver, 
however, a survey of the influence upon the silver countries of the rupture of the 
par of exchange does not indicate that large benefits have been derived by these 
countries from their monetary policy, or that they have even derived from it the 
benefits which, upon a priori reasoning, might have been expected. The coun- 
tries which adhered longest to the silver standard after 1873 were British India, 
China, and Mexico. British India, as we shall see, Joma her system in 1893, 
but changed it after her governors had been convinced, by careful examination of 
her economic condition and trade statistics, that she had not derived essential 
benefits from remaining on the silver standard. 

There are two propositions, which may be considered separately, in examin- 
ing the actual operation of a declining monetary standard: First, whether such 
a standard does or does not stimulate exports; second, whether, if such a stimu- 
lation occurs, it is beneficial to the exporting country. 

Upon the first question the statistics fail to afford evidence of a direct and 
powerful stimulation of exports under the silver standard. Such increase in ex- 
ports in British India, in China, and in Mexico, as was shown by the valuations 
in silver, failed to materialize in an actual increase in gold values. The com- 
mission which, in 1893, investigated the subject of introducing a change of system 
into India, made the following observations on this subject in its report to the 
7 Government :? 

“Although one may be inclined, regarding the matter theoretically, to accept 
the proposition that the suggested stimulus would be the result of a falling ex- 
change, an examination of the statistics of exported produce does not appear t 
afford any substantial foundation for the view that in practice this stimulus, as- 
suming it to have existed, has had any prevailing effect on the course of trade 
on the contrary, the progress of the export trade has been less with a rapidly falling 
than with a steady exchange.” 

In the case of China, the average annual value of the exports rose fron 
£19,242,153 in gold, upon the average of the ten years ending with 1891, to £2 
376,360, upon the average of the ten years ending with 1901. Measured in gold. 
therefore, this increase was only 21 per cent. in ten years, or an average of a littl 
more than 2 per cent. a year. Such increase of exports as occurred, moreover, was 
largely to surrounding silver countries, like Japan (under the silver standard until 
1897), Corea, the Straits, the Philippines, and Hong Kong. The result, in th 
opinion of expert observers, was that it could not be claimed “that the decline in 
the gold value of silver has done anything to stimulate the growth of China's 
exports to gold-using countries, while, on the other hand, it has not checked a 
expansion of imports from these gold countries.’ 

In the case of Mexico, also, the increase in the exports, when measured 
gold, was small for a country which has developed her natural resources to suc! 
an extent as has this republic in recent years. The gold value of the exports from 
Mexico increased only from $63,328,157, in 1892, to $74,106,200 in 1902, repr 
senting an advance in ten years of 18.38 per cent., or less than 2 per cent. a vea! 


* Quoted by Helm, p. 147. 
“Report of the Indian Currency Committee.”’ par. 27. This view was reaffirmed by t 
committee of 1898.—‘‘Stability of International Exchange,” p. 306. 


* Views of officers of the China Association, May, 1903.—‘‘Stability of International Fy- 
change,”’ p. 259. 
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These figures of the increase in export trade, measured in the gold value of 
‘Iver, it may be contended do not represent the real increase in the quantity of 
eoods exported. This is the fact, but it involves the additional fact—of cardinal 

portance in this discussion—that the silver countries have been progressively 
civing up under the silver standard a larger and larger quantity of the products 

' their labor in exchange for the products of the gold countries. It is this fact 
which has impaired the benefits of any increase of trade which they might have 
derived from falling exchange, and would tend, if continued indefinitely, to leave 
them poorer in the end than if their trade had not expanded. In the case of Mexico, 
careful comparison of the quantities and gold values of some of the principal 
irticles exported showed that six selected articles exported from Mexico in 1902, 
at a reported value of $10,781,090 in gold, would have been worth $16,951,328 in 
gold if the silver money = which the value was expressed had retained in 1902 
the same value as in 1892.1 


f 


© 


+ 


If this fall in the gold prices of exports were found, on examination, to apply 
in a corresponding degree to the exports of gold countries, it would not affect 
the real return received in commodities by the exporting country. This, however, 
has not been the case. Upon this point an instructive comparison was made by 
a financial publication of the export prices of certain products of the United States 
and the import prices of certain leading tropical products. These statements 
showed that the export price of products of the United States tended to rise, or, 
at any rate, not to fall, while the import prices of the articles received from trop- 
ical countries tended steadily to fall. The results of the comparison were thus 
summed up :? 


“The exports of cotton, wheat and corn for the fiscal year 1902, which were 
actually valued at $409.275,000, would have brought at the prices of 1899 only 
$319,232,000, or $90,000,000 less than was actually received. On the other hand, 
the average import price of coffee dropped from 14.04 cents for the five years 
ending with 1897, to 6.89 cents for the five vears ending with 1902. The corre- 
sponding decline in sugar was from 2.47 cents to 2.26 cents, and of tea from 
14.10 cents to 12.79 cents. The imports of these three articles into the United 
States for 1902 were actually entered at the gold value of $134.861.500, while at 
the prices of 1897 the same quantities would have been entered at $191,078.600. 
The United States, therefore, obtained these three important tropical peodiacts at 
$56,000,000 less than it would have obtained them at the prices of five vears ago, 
while at the same time obtaining a considerably enhanced price for its own 
products.” 

If these figures could be treated as representative, it would appear that over 
a very short space of time there was a gain to the United States, a gold country, 
in its trade with tropical countries, of about $146,000,000 in a total trade of $500.- 
000.000. Undoubtedly other influences than the depressing effects of the silver 
standard operated upon relative prices in gold and silver countries, but the con- 
clusions of a committee which carefully investigated this subject seem to be rea- 
sonably justified, “that the ability to reduce gold prices afforded by a depreciating 
standard, whether of silver or paper, tended everywhere to impoverish the eco- 
nomic forces of the countries having such a standard, in their relations with the 
countries having a more stable standard.’ 


‘The Influence of Falling Exchange upon the Return Received for National Products.”’ ar- 
gument submitted to the Monetary Commission of the Republic of Mexico, April 18, 1903.-—‘‘Sta- 
bility of International Exchange,”’ pp. 431-439. 


“Wall Street Journal.’’ Monday, February 16, 1903. 
“Stability of International Exchange,” p. 439. 








TRUST COMPANIES 


These conclusions have been the result of very recent investigations, and thei: 
influence was only vaguely recognized, if at all, down to a recent date. They illus- 
trate the necessity that—for the benefit of the silver countries as well as the gold 
countries—steps should be taken to restore the par of exchange which was rup- 
tured when the advanced countries universally adopted the gold standard. In the 
restrictions imposed by the risks of fluctuation upon the investment of capital in 
the silver countries is probably found the explanation of the failure of their for 
eign commerce to respond as much as expected to the stimulating influence of 
falling exchange. They could not find the means for developing their export trad: 
while their monetary system kept foreign capital aloof. This was conspicuousl\ 
the case in British India and Mexico during the closing decade of the nineteenth 
century, in spite of the rapidity with which surplus capital was accumulating in 
the gold-standard countries. The uncertainties of exchange made it unprofitable 
if not absolutely hazardous, for the owner of capital in a gold country to invest 


it in a silver country.!_ How this condition restricts the trade of the gold countries 
has been thus set forth :? 


“The rich countries surrender their products to the poor countries and accept 
promises to pay instead of exacting full payment from the poor countries in thei 
products. These transactions are carried on in a manner convenient to all, through 
the medium of the negotiable securities of joint stock companies. The exporter 
in the rich country who desires ready money for his goods gets it from the domes 
tic or foreign joint stock company operating in the poor country. The latter 
company sells its she ires and bonds in the exporting country, and applies the pro- 
ceeds in money to payment for what it buys in machinery, raw materials, and 
the means for maintaining laborers. Thus, in effect, the rich country lends its 
capital, in the form of products, to the poor country, exacting only an annual 
interest, and not the principal, in return. The great resources of the manufactur- 
ing capitalistic nations are thus put at the command of the undeveloped countries, 
where they are capable of yielding the largest returns and the greatest sum of 
benefits to all concerned in the transaction.” 


Already this evil of the dislocated exchanges, in its influence on investments. 
was a subject of discussion in the Report of the British Gold and Silver Commis- 
sion in 1888, when silver had fallen in gold value from an average of 59 3-16 
pence, in 1873, to 427% pence in 1888. The evil became much more acute in later 
years, ae after the drop from the average quotation of 27 3-16 pence, in 
I9OI, to 24 I-16 pence in 1902. Under the conditions which then prevailed it was 
pointed out by the Commission on International Exchange that even short-term 
loans could not be made safely in the silver countries by capitalists in the gold 
countries.” 


1 It was declared by Probyn in 1888, before the monetary reform in British India: ‘‘There is 
urgent need for the investment of fresh capital in India. Railways are wanted for its develop- 
ment. Its manufacturing power is capable of almost indefinite expansion. Its mineral re- 
sources are believed to be vast. Its internal trade is open to immense extension. One witness 
examined before the Gold and Silver Commission thinks ‘that from £15,000,000 to £20,000,000 
might be earned as an annual dividend on money in England for investments in silver-using 
countries, if the money could be protected from the effects of this uncertainty.’ ’’—‘‘Indian Coin- 


” 


age and Currency,” p. 3. 


Arguments submitted by the American Commission on International Exchange, ‘‘Stabil- 
ity of International Exchange,”’ p. 101. The statistical and political aspects of this subject are 
more fully discussed by the present writer in Re: United States in the Orient; the Nature of the 
Economic Problem,’ Houghton, Mifflin & Co., 1901 


3 “Several seeded million dollars of ae and European capital was awaiting invest- 
ment in Mexico as soon as that country gets ona gold basis. Mexican bankers could borrow 
money in Paris, Berlin or Brussels in large amounts and make seven, eight or ten per cent. on 
the investment, but they dare not do it because if it was loaned on short time and they. were 
called on to repay it the fluctuations ,in silver might more than wipe out all their profi'.”’— 

“Stability of International Exchange,’’ p. 100 
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The growth of these evils in the trade between gold-standard and silver-stand- 
aid countries began to attract attention soon after the general adoption of the gold 
standard in Europe and the United States. That they called loudly for a remedy 
was denied in few quarters. As to the nature of the remedy, and the degree of 
sacrifice which might properly be made by the gold-standard countries in order 
to restore stability of exchange with the silver countries, there were wide differ- 
ences of opinion. For many years there was a persistent, in some respects well- 
reasoned and eminently respectable, effort on the part of economists and statesmen 
to bring about the correction of the evil by a return to the policy of the double 
standard, under such a binding arrangement among commercial nations as would 
tend to insure its successful operation. These efforts completely failed, because 
they were contrary to the logic of events, and were confronted by practical diff- 
culties which proved insurmountable. 

The project of international bimetallism approached the subject of regulating 
the value of silver from the side of demand. It did not undertake to deal with the 
matter on the side of supply. By creating an unlimited demand for silver at a 
fixed ratio to gold, by opening the mints to free coinage on private account, it was 
sought to maintain a fixity of value between gold and silver bullion. The experi- 
ment failed, so far as it was tested in the countries of the Latin Union, in British 
India, and in the United States, because the supply of silver was in excess of the 
demand at the legal ratio. The demand which was created, while it undoubtedly 
enhanced in some degree the value of silver, by widening the market for it, was 
too artificial to absorb the product at its old gold value in the face of a growing 
preference for gold. This was plainly indicated by the accumulation of silver five- 
franc pieces in the Bank of France, when the option was open to any Frenchman 
to obtain them in exchange for gold, if he preferred them. 

The problem was approached from another side—the side of regulating the 
supply+when the proposals of the Mexican Government were made to the United 
States, in 1903, for securing fixity of exchange between the moneys of the gold- 
standard and of the silver-standard countries. It was no longer a proposition to 
secure fixity of value between gold and silver bullion, but between gold and silver 
coins. Therein lay a marked distinction. It is easily within the scope of Govern- 
ment authority to regulate the quantity of silver coin by providing a supply up to 
the limit of demand. This regulation of supply was the one factor lacking to suc- 
cess under the project of bimetallism. If the governments of the world which 
desired to use silver should keep the amount of silver money in use just equal to 
the need for it, and should take steps to keep this silver at par with gold, either 
by direct redemption or by the sale of foreign bills of exchange, the problem would 
be solved of keeping at par coins of both metals. The gold price of silver bullion 
would then be subject to the play of supply and demand in the market, but the 
fluctuations in bullion would not affect the value of the coins. That it was easily 
possible to maintain silver coins at par in gold, without reference to the gold value 
of their contents in bullion, has been demonstrated by the continuous circulation 
of such coins in the countries of the Latin Union, in the United States, in Java, 


and in British India, since their value as bullion has fallen fifty per cent. below 
their face value. . 
[his policy of giving a fixed exchange value to silver coins by government 
control of the output would not be without influence, moreover, upon the market 
value of silver bullion. It would permit countries whose scale of transactions 
was adapted to silver money to employ such money in large amounts without being 
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subject to the inconveniences of fluctuations in its gold value, just as in the ad- 
vanced commercial countries the subsidiary coins were easily maintained at gold 
par, and the public were thus guarded against the inconvenience of having then 
fluctuate in relation to the standard coin. An extension of the same principl 
to the currency most used would permit a larger employment of silver than woul: 
otherwise be possible, with equal convenience, and would thereby contribute t: 
widen its market and maintain its price.” 

The adoption of what was called a gold exchange system, of this character 
escaped another fundamental difficulty of the proposed bimetallic arrangement 
This difficulty was to secure a general agreement among commercial nations. N 
such agreement was required to permit any nation to issue a limited amount o! 
silver coins and to keep them at par with its gold standard. There were advan 
tages in co-operation, especially in regard to the ratio of weight to be adopte: 
between the gold and silver coins, but the difficulties were not insurmountable i: 
the way of independent action by each government. The system of a fixed ex 
change between gold and silver coins avoids, therefore, two of the cardinal diff- 
culties in the project of international bimetallism. The system of a fixed exchang: 
attacks the problem of the value of silver by adjusting the quantity of coins to th 
demand for them, instead of endeavoring to create an artificial demand for an 
indefinite supply, and it permits each nation to act for itself without the co-opera 
tion which has been found in practice, after repeated efforts, impossible in th: 
project of international bimetallism. 


* As Prof. Laughlin says: ‘‘The circulating medium of India will and must remain silver, 
and the demands of the people for silver will remain unchanged.’’—‘‘History of Bimetallism in 
the United States,’’ p. 2038. 


? The instructions given by the Government of Mexico in 1903 to.its Commission on Inter- 
national Exchange declared, ‘‘The fundamental object of the Commission must be to secure the 
stability of the rate of exchange between silver-standard countries and gold-standard countries, 
without preventing thereby the nations which now use silver coin from continuing to coin it or 
from consuming it in the same or larger quantities, provided that its value with relation to 
gold becomes fixed.’’—‘‘Stability of International Exchange,” p. 165. 


GROWTH OF TRUST COMPANIES IN LARGE CITIES 


F the aggregate deposits held by trust companies in the United States the 
bulk is distributed among the companies in the larger cities. Of 
ageregate assets of $3,188,000,000 shown by 958 trust companies, over 

60 per cent. are in the States of New York, Pennsylvania and New Jersey. ‘The 
following table shows the amount of deposits held by trust companies i 
leading cities : 

June 30, 4. Deposits. 
Greater New York.... $876, 799,475 
Chicago 217,956,098 
Philadelphia ... 168, 330,048 
Boston 118,487,907 
Pittsburg an 76, 330,947 
Cleveland 71,960, 371 
St. Louis 60,880,518 
25,790,844 
5.970,089 
- 245,169 
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ANNUAL ASSEMBLY OF THE TRUST COMPANY SECTION 
PENNSYLVANIA BANKERS’ ASSOCIATION 


PECIAL significance was attached to the fifth annual meeting of the Trust 
Company Section of the Pennsylvania Bankers’ Association, held at the 
Windsor Hotel, Atlantic City, N. J., October 6, 1904, because of the general 

terest aroused by the recent order issued by the State Commissioners of Banking 
setting forth the restrictions under the constitution of the State and the Act of 





L. K. STUBB 


Secretary Trust Company Section, Pennsylvania Bankers’ Association. Secretary and Treasurer 
Chester County Trust Co., West Chester, Pa 


1874, and its supplements, preventing the trust companies from discounting paper. 
Although the law as interpreted by the State Banking Commissioner was neither 
new nor discomfiting to the trust companies of Pennsylvania it brought to a focus 
the question of trust companies privileges in purchasing paper or discounting. 
There was a candid and earnest discussion on this and other leading subjects. The 
prevailing sentiment was that there should be no confusion and that action should 
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be taken to counteract the impression created in the public mind that the trust 
companies were not fulfilling the spirit or letter of the law. A committee was 
therefore authorized to place itself in communication with the State Banking Com- 
missioner in order to arrive at a general understanding as to the method of pur- 
chasing paper. 

The meeting was characterized by interesting and instructive debate through- 
out. There was both decision and directness in the remarks of the chairman of 
the Section, Robert E. James, president of the Easton Trust Company, of Easton, 
Pa., who opened the proceedings with the following address: 


Address of Chairman Robert E. James 


Gentlemen—We have met again after the experiences of another year, and, 
while there is nothing of special importance to engross our attention, there are one 
or two matters which need some consideration. 

Last year the Pennsylvania Legislature did not meet, and hence we had none 
of those things which usually call for close attention on our part to look after. 
The coming Winter the Legislature will meet, and it is therefore encumbent upon 
us to look about and see what we propose to do. The large number of trust com- 
panies in Pennsylvania argues that there should be at these meetings a very large 
attendance. There are many here to-day, but the attendance ought to be three or 
four times as large if it is to be taken as any criterion of the interest that the trust 
companies throughout the State take in the organization. I can well understand 
that meetings of the National bank people are more or less social affairs, but there 
is something more than that in meetings of trust company representatives. Trust 
company organizations are comparatively new, legislation is constantly being 
offered which affects them; more than that, the whole field of legislation as it now 
exists with respect to trust companies is still in its infancy. Under these circum- 
stances it would appear that a man whose business depends upon the actions of 
legislatures and courts would naturally be sufficiently interested in ascertaining 
the trend of such operations to attend meetings of this character. Therefore, | 
suggest to each of you that in the coming year, as you meet members of trust 
companies, you will present to them the necessity of their attending these meetings 
and taking an earnest and enthusiastic interest in what is being done. 

There is one special matter which I do not think it necessary to advert to 
much, and that is this. Our friends of some description are constantly insinuating 
that the trust companies to a certain extent are violating the law, that we are 
doing something in the way of the transaction of a banking business. If yor 
listened to Mr. O’Brien’s paper in the convention this morning, you will under 
stand that in all probability that is a delusion. As to the right to buy paper of an) 
kind, right to buy anything which is of value—the only question is as to the method 
of the purchase, and that is a question which we must consider, and in doing so it 
has occurred to me and to others that it would be well to call into conference an 
consultation the gentleman who presides over the Banking Department at Harris 
burg, and I suggest now that in the course of our proceedings there shall be a1 
authorization given for the appointment of a comimittee which shall act in co1 
ference with the Commissioner of Banking for the purpose of arriving at harmon 
and uniformity throughout the State with reference to the peculiar relations « 
contract in the purchasing of personal property of any kind whatever, so that ev 














TRUST COMPANIES 






983 


e appearance can no longer be an offense in the eyes of our friends on the other 
le in this association. 
Other than this, and in the continuation of a useful work which we began 
me time ago, and which at this season must necessarily be continued with more 
ire, looking after our interests in matters of moment during the coming year, I 
have nothing special to call your attention to, and only suggest that if any gentle- 
an has anything which would properly come before this meeting it be so done. 

Gentlemen, I thank you for your attention, and we will now proceed with the 
first order of business, which will be the reading of the minutes of the last meeting. 

After the approval of the minutes of the last meeting, as printed in the official 
report of the proceedings of the Pennsylvania Bankers’ Association, the report of 
the Secretary of the Section, L. K. Stubbs, treasurer of the Chester County Trust 
Company, West Chester, was-read, as follows: 

The Trust Company Section exactly divides the honors this year with the 
parent association, this being the tenth anniversary of the organization of the 
Pennsylvania Bankers’ Association, and the fifth year of the existence of the Trust 
Company Section. 

According to the report of the State Banking Commissioner for the year 1899, 
there were 95 trust companies in the State of Pennsylvania, while at the present 
time there are 297 companies under the supervision of the department. Pennsyl- 
vania might be termed the “Trust Company State” of the Union; of the one thou 
sand and more trust companies in the United States, fully one-fourth of the whole 
number are in Pennsylvania; no other State has half as many. Also the total stock 
of trust companies in Pennsylvania is greater than in any other State, being con- 
siderably in excess of 100 millions of dollars. In relative membership in the 
American Bankers’ Association, Pennsylvania again holds the lead, having 107 
members in that association out of a total membership of 566, nearly one-fifth. 
Our sister State of New Jersey we can, however, compliment to-day by reminding 
her that she stands third on the list with 41 members in the American Bankers’ 
Association. 

Your officers have devoted considerable effort throughout the year to in- 
creasing the membership. circular matter having been issued from time to time, 
and membership application blanks sent out, and not without results, as 23 trust 
companies have been added to the rolls since the 1903 convention, making the 
present membership 139. While the total membership is not what we would like, 
vet any discouragement on this account is far more than offset by the steady and 
healthy increase in membership from year to vear, thus assuring us that the Section 
is growing in favor among the trust companies of the State, and that ere long a 
large majority of them will have availed themselves of the advantage of mem- 
bership. 


1S 


There being no session of the Legislature within the year just ending, your 
Executive Committee has nothing to report on the matter of scrutiny of bills, but 
it is their full intention to take up that line of work again with the reconvening 
of the Legislature and watch carefully over the nature of bills offered that mem- 
bers may be warned of attempted vicious legislation and likewise be given oppor- 
tunity to use proper influence to secure the enactment of laws that appear desirable. 
In view of the unsatisfactory condition of the statutes governing the organization 
and conduct of trust companies in Pennsylvania at this time, your committee feel 
that they can accomplish much good by this plan of safeguarding legislation if the 
necessary funds to carry on such work are forthcoming as they should be. 
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From the admirable and painstaking address of Vice-President Jackson, of 
the Girard Trust Company, on “Trust Company Failures” at the recent conven- 
tion of the American Bankers’ Association, we gather some interesting data which 
may be worth repeating here, that: ‘the average ratio of the liabilities of failed 
companies throughout the country to the total average assets of all the companies 
has been approximately 9-100 of one per cent. for the last ten years, while th 
average ratio for National banks for the same period has been 28-100 of one pet 
cent.,” thus effectually refuting the statement sometimes idly made that trust com 
panies as a class are less successfully managed than the National banks. 





Year by year the importance of the Section is growing, its value to the officer 
and directors of trust companies increases daily. The rapid increase of trust com- 
panies in the past few years has brought up many questions for consideration 
these questions are often complex and difficult of solution. Hence the advantages 
of organization and co-operation. Trust companies are the natural product of th 
evolution of progress, they have largely increased the field of banking operations 
There is room for both banks and trust companies, there is not and ought not t 
be any conflict of interests, the functions of the two classes of institutions ar 
complimentary, their rivalry is a friendly rivalry, and with increasing membershi 
with increased interest in the deliberations and proceedings of each recurring con- 
vention by the members together with increased effort and vigilance on the part 
of its officers the Trust Company Section of the Pennsylvania Bankers’ Associa- 
tion goes on to new and greater things. 

Respectfully submitted, 
L. K. Srusss, Secretary. 

On motion the report was received and filed. The chairman then called for 
the report of Treasurer John G. Reading, president of the Susquehanna Trust 
and Safe Deposit Company, of Williamsport, Pa., which was submitted as follows: 
To the Pennsylvania Banker’s Association : 

The undersigned, treasurer of the Trust Company Section of your Associa- 
tion, begs leave to make the following report and statement of receipts and ex- 
penditures for the year since the last annual convention of the State Association. 
The Trust Company Section, through its Executive Committee, has held several 
meetings during the year at which the interests of the trust companies and savings 
banks have been carefully considered. 

Under the head of new business Mr. D. McK. Lloyd, retiring chairman of 
the Pennsylvania Bankers’ Association, after obtaining recognition from the 
chair, said: 

Mr. Chairman and Gentlemen of the Trust Company Section—I have not 
often attended your meetings, and I do not want you to think I am an interloper, 
so I will state that I am at the present time president of a trust company that 
has a capital of $3,000,000 and a surplus of $3,500,000, so I am very much in- 
terested in the subject that I am going to bring before you. It is the subject of 
taxation. I consider that the trust companies are unduly taxed as compared with 
‘other financial institutions. I made a comparison this morning in my address of 
a trust company with $1,000,000 capital and $1,000,000 surplus, and stock of the 
market value of $500 a share, and showed that on the 5 mill tax the trust compan) 
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pays $25,000 taxes, when under all due justice it should only pay $10,000. As I 
stated this morning, that may seem an exaggerated case, but it is not. I put the 
real value of that stock at $200, and the market value $500. I know in one case 
particularly of a trust company that had a book value of a little over $300 a share 
whose stock sold on the market in Pittsburg at $950 a share. Take that company 
with $1,000,000 capital, and there is $30,000 that it has to pay on the 5 mill basis 
taxation where the company has not the use of a cent of that overvaluation. 


Ol 


Now, I claim that the trust companies should not pay on anything that they 
have not the use of. I think, too, that trust company stock should not be dealt in 
on any exchange; but I suppose we cannot very well prevent that; people will 
deal in them, and they will put a value on them that is above market value, and 
then we have got to pay a tax accordingly. 

I would very much like to see this Trust Company Section take this matter 
up in the Legislature this Winter and endeavor to have the law changed. The 
banks only pay 4 mills on their book value. If, on account of the privileges that 
the trust companies have—which the State thinks is more than the banks have— 
we have to pay 5 mills, why, let the law be changed so that we will only have to 
pay that tax on what we have got and not on a false valuation. 


Mr. John G. Reading, president of the Susquehanna Trust and Safe Deposit 
Company, of Williamsport, Pa., said: I think it would be a good plan to have a 
committee go to work on this matter at once, because the Banking Department 
at Harrisburg seems to be organized on the plan of the Dutchman’s gun—to catch 
them going and coming. I agree with Mr. Lloyd that it is proper that we should 
be taxed on what we have got, but they ought either to make their fiscal year cor- 
respond with ours, or else allow us to make ours to correspond with them, and then 
come to a definite conclusion as to what we have got. Up in our part of the State 
they do not tax us on any market valuation at all, but they make us swear to the 
last sales of stock we know of, and then they say to us, “If your statement that 
you have filed some time during the vear seems to show a little more we will 
charge you on that,” and then they add a little bit to make sure. 


Mr. F. G. Hobson, treasurer of the Norristown Trust Company, of Norris- 
town, Pa., moved that the matter suggested by Mr. Lloyd be referred to the in- 
coming Executive Committee with authority to take such steps as they deem 
proper to obtain an equalization of taxation for trust companies. 

The motion was seconded and carried. 


After further discussion an amendment to the above resolution was offered, 
which was duly seconded, authorizing the chair to appoint a committee of three to 
confer with the Commissioner of Banking, which was carried. 


Chairman Robert E. James, Treasurer John G. Reading and Secretary L. K. 
Stubbs were re-elected for the ensuing year. The chairman announced that he 
would subsequently make known the names of the members of the Executive 
Committee and also the members to constitute the special committee authorized 
by the assembly. On motion, the meeting then adjourned sine die. 
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INVESTMENT OF TRUST FUNDS 


By 
ORRIN R. JUDD 
Knickerbocker Trust Company 


HOULD a trustee who buys bonds at a price above their par value pay to th 
life beneficiary the whole of the cash interest received on such investment, 
or should he reserve a portion of each instalment of interest as a sinking 

fund to provide for the depreciation in value caused by the approach of the da 
of maturity of the bonds? 

In the State of New York, at least, there can be no question that it is the dut 
of the trustee to reserve a part of the interest to provide for the premiums, unless 
clear directions not to do so can be found in the instrument creating the trust. 
If this course is not pursued, the life beneficiary is profiting at the expense of the 
“remainderman,” and the trustee may be called upon at some future time to pay 
out from his own means the difference between the amount of the original invest- 
ment and the amount received upon a subsequent sale or redemption of the se- 
curities which were so purchased at a price above their par value. This would 
seem to be eminently fair. To quote from a decision of the Supreme Court bear 
ing on this question: “Is a trustee to be allowed in his discretion to invest in 
four per cents. at one hundred and thirty, and charge the premium to capital, | 
stead of in three per cents. at one hundred and eight? If so, the income of the 
life tenant, and the principal to be eventually received by the ‘remainderman,’ 
will depend largely on the favor of the trustee.” There seems to be, however, a 
very general idea that “‘since the investment must be unqustionably safe in order 
to preserve the capital as well as to secure income, the premium paid is for the 
benefit of the remainderman as well as the life tenant ;” or, in other words, that 
the premium paid is to be considered as the price of securing a safe investment, 
and is, therefore, properly to be charged to the principal. In considering this 
question it should be understood at the outset that the duty of the trustee is alwavs 
to follow the instructions of the instrument creating the trust; and it is perfectly 
proper for the creator of a trust to direct his trustees to invest in Government 
bonds then selling at a premium, and pay over the entire amount of cash interest 
received to a beneficiary. It is then the duty of the trustees to purchase the bonds, 
paying therefor whatever premium may be necessary, and to pay over this income 
without diminution. But such an intention on the part of the creator of the trust 
must be clearly expressed, or unmistakably implied, by the instrument of trust. 
Otherwise, the Court of Appeals of New York has asserted as settled this canon 
of construction: that ordinarily it is the intention of a testator in creating a trust 
fund to keep its corpus intact until the termination of the trust. (Matter of 
Albertson; 113 N. Y., 434.) 

A distinction is also to be observed between a trust consisting of specific se- 
curities which come to the trustees already invested, and securities which the 
trustee himself buys with funds given to him for that purpose. In the former case 
it has been held that a direction in a will devising certain Government bonis in 
trust to pay “the full income” to life tenants meant that no deduction was to be 
made for a sinking fund; but as to certain other bonds of the same issue, bought 
by the trustees at the same premium, the court did not find it necessary to decide, 
and in the light of later decisions would now certainly say that a sinking fund 
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ought to have been set up. The reporter’s head note to this case summarizes the 
principle underlying the opinion as follows: “The question whether the deprecia- 
tion through approaching maturity of the premium upon Government securities 
constituting the capital of a testamentary trust established and transmitted by 
the testator should be borne by the life tenant, or by the remainderman, is to be 
determined by the meaning and intention of the testator, derived from the lan- 
guage employed in the creation of the trust, the relation of the parties to each 
other, their condition, and all the surrounding facts and circumstances.” 

In the celebrated Hoyt will case the testator gave to his executors $1,250,000, 
in trust during the life of his daughter, with authority to reinvest and to apply 
the income, as she might need it, “to her use for and during her natural life, in 
the most bounteous and liberal manner as to expenditure, and so as to promote 
her convenience and comfort and gratify her reasonable desires.” The 
trustees bought Government bonds at a premium. The premium which 
they paid amounted to $245,000, and to restore and make good this sum 
they thereafter annually retained from the interest or income a sum equivalent 
to the proportionate wearing away of the value of the securities, for the purpose 
of creating a sinking fund. This withholding of income was objected to by the 
life tenant. It is a striking commentary on the difficulty of correctly applying 
well-settled rules of interpretation to an instrument apparently so plain as was 
this will, that two appellate courts took exactly opposite views of the meaning of 
the will. The Appellate Division of the Supreme Court decided that the testator 
did not intend that his daughter should receive any of the principal of the fund, 
which upon her death was to go to his nephews and nieces, and that, therefore, the 
trustees were under the duty to withhold sufficient of the income to create a sink- 
ing fund. This reversed a decision of the surrogate to the contrary. But the 
Court of Appeals in turn reversed the action of the Appellate Division, saying: 
“Tt seems to us very obvious that the testator intended to devote to his daughter’s 
use the entire income of the fund which he set apart for that purpose, if necessary, 
and that the disposition of the principal after her death was a secondary consid- 
eration.” The court held it to be its duty to ascertain the intention of the testator, 
and in considering the language of the will to consider all the surrounding facts. 
and circumstances attending the execution of the will; and as a result of such an 
examination it reached the conclusion stated. (Matter of Hoyt, 160 N. Y., 607.) 

In another case a fund of $150,000 was left to trustees, with directions to 
invest it and pay the income to a certain life beneficiary, to whom was given the 
tight by will to apportion among his children the principal of the fund after his 
death. The trustees bought Government bonds at a high premium, and retained 
out of the income sufficient to keep intact the principal sum of $150,000. Their 
action was sustained, upon appeal to the court. (N. Y. Life Ins. and Trust Co. 
vs. Kane, 17 App. Div., 542.) 

But the latest case bearing on this point, and one which is alone sufficient to 
sustain the position taken at the beginning of this article, is reported in N. Y. 
Life Ins. Trust Co. vs. Baker, 38 App. Div., 417, and affirmed by the Court of 
Appeals in 165 N. Y., 484. In this case the plaintiff, as substituted trustee, brought 
an action against a former trustee for an accounting, showing that he had invested 
the sum of $91,525 in United States bonds of the par value of $81,000, and that 
he had subsequently sold $50,000 of these bonds for $54.750, and had held the 
remaining $31,000 till maturity, receiving par for them. Meantime he had paid 
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the entire interest to the life tenant as income, and had of the original investment 
of $91,525 only $85,750 remaining; the trust fund having been impaired to the 
full extent of the premium on the bonds held to maturity, and the difference be- 
tween the premiums paid for the bonds sold, and that at which they were sold. 
The Appellate Division, in an opinion by Justice Cullen, which will well repay 
careful reading, decided that the trustee did wrong in permitting the impairment 
of principal, and gave judgment against him for the full amount, more than $6,000, 
This decision was contested, but the Court of Appeals, in an opinion written by 
Chief Judge Parker, sustained the lower court, saying: “In the surrounding 
facts and circumstances of this case we find nothing that leads us to the conclusion 
that the testator intended any different treatment of the trust than that which the 
language of the clause creating it plainly indicates, viz., that the capital of the 
trust should be kept intact, and that to that end an adequate proportion of the 
annual income should be set apart to make good the amount paid in premiums 
in order to secure a proper investment.” 

It is not within the scope of this paper to discuss the proper method of set- 
ting up sinking funds. Other writers, notably Prof. Joseph Hardcastle and Prof. 
Charles E. Sprague, have fully covered that ground. The general subject of 
investments by trustees is, however, worthy of careful study, and the purpose of 
this article is merely to suggest some of the lines along which it may be pursued. 


A VEILED TRIBUTE 


HE publishers of Trust ComMpANIEs desire to acknowledge the graceful ref- 
erence to TRustT COMPANIES magazine conveyed in the following extract 
from an editorial on “Bankers and the Banking Press,” which appeared in 

a late issue of the American Banker, as follows: 

“Readers will pardon the American Banker for making a special reference 
here to the extremely cordial way in which Mr. George, of the Illinois Bankers’ 
Association, alluded to the financial and banking press. In his address as presi- 
dent of that flourishing organization, he said: ‘It is with pleasure that I read and 
compare the financial magazines and papers of to-day with those of ten or more 
years ago. To-day we all recognize the good they do, many of us look to some 
financial paper as our guiding star. They certainly are the friends of the bankers’ 
associations, and lend great aid in disseminating the work of those bodies. It 
pays the banks to support them.’ It is not often that a sentiment like this finds 
expression in so conspicuous a place. Too frequently the financial press is referred 
to half apologetically. At the Trust Company Section meeting in New York City 
a complimentary reference to a certain well-conducted journal was accompanied 
by a distinct disclaimer of any interest in it except intellectual, as if deserved 
approbation in such cases needed apology. At the Illinois convention Mr. Baker, 
of Philadelphia, also took occasion to place the press among the bankers’ friends. 
But he, too, had to qualify: ‘I am not in the slightest degree interested in any 
paper,’ said he; ‘their advertising solicitors are the bane of my life, but I beg of 
you to encourage all the financial papers published throughout this land.’ ”’ 
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DUTIES AND RESPONSIBILITIES OF A REGISTRAR 


By 
E. C. HEBBARD 
Secretary Guaranty Trust Company, New York City 


HE recent convention of the Bankers’ Association held in New York was 
| very interesting and successful. It was the means of bringing together, 
from all parts of the country, prominent men of the banking community 

who advanced many new ideas. 

The trust companies officials of New York who act as transfer agents and 
registrars of the stock or corporations listened to the speeches and read the articles 
offered with much interest. Some of the statements presented must have startled 
the New York registrars as to the responsibility which many think they assume 
equally with the transfer agent. A moment’s thought assures them that they do 
not assume such responsibility, nor are they asked to do so, for their contracts 
with the corporations and with the New York Stock Exchange are limited as to 
their duties. 

The duties of a transfer agent and a registrar are not synonymous; they are 
distinctive. One is called upon to examine and give clear titles to property trans- 
fers, and the other is merely to record such transfers. Were both to assume equal 
responsibility, it would cause a conflict of authority and a delay of business that 
would be almost impossible of execution, especially in New York, where the 
volume of business is tremendous. Consider the fact: Some’ transfer agents 
alone act for corporations whose total capital aggregates a bilion and a half of 
dollars. 

During the days of great speculation by officers of railroads, they started the 
printing presses and over-issued many shares above the authorized capital, causing 
panic and ruin. Subsequently, the registrar was established for the sole purpose 
of preventing such over-issue, assuring the investor that the certificate which he 
had purchased was one within the amount of the capital of the corporation. Now, 
no stock can be listed by a corporation on the Stock Exchange without complying 
with its rules. These rules require the appointment of a registrar so as to prevent 
any Over-issues. 

The form of contract with the registrar is as follows: 

“You are hereby appointed Registrar of this Company to register its Capital 





Stock consisting of ———— Shares, par value ————— dollars.” 
This is followed by a notice from the Stock Exchange authorizing the 
registrar to register a certain amount of shares, of ————— corporation. 


The authority contained in the above merely prescribes a limited duty, which 
is: To record shares of stock to a certain amount. This service is recognized by 
all corporations, by the transfer agent and by the Stock Exchange. Where 
certificates are subsequently transferred and presented to the registrar with the 
new certificates, the registrar does not examine the endorsements or titles to these 
certificates. They agree that it is solely the duty of the transfer agent to make 
that examination; a duty for which the transfer agent is suitably paid, the com- 
pensation of the registrar being about one-half less. 

Should a registrar register an amount of stock exceeding the capital of a 
corporation and the amount authorized by the Stock Exchange, and should this 
over-registration come to the knowledge of the Stock Exchange, the Stock Ex- 
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change can cancel their contract and refuse to accept said registrar in the future, 

Some registrars have methods of recording the number of shares, which will 
absolutely prevent an over-issue, and all registrars should have such a system. 

From whatever point the registrar is viewed in New York, there is but one 
recognized service which it is asked to perform, and that is, to register the face 
of the stock certificate, and attest it by its signature. Were it obliged to attempt, 
as assumed by some that it should, to examine the endorsement and the documents, 
where in such cases they are required, the registrar would require more space, 
more clerks and additional officers, and should receive increased compensation, 
In some instances, the registrars have been known to register upwards of one 
hundred thousand shares of stock a day of a single corporation, and those who 
have had experience can fully appreciate what it would mean for the registrar to 
assume any of the duties of the transfer agent. 

When the registrar has completed, at the time of entry, its examination of 
the face of the certificates and signatures, and compared the number of shares 
cancelled, the registrar need not feel any more fear in the future, than in the 
past, that it will be held responsible for any act of the transfer agent. 

It would be gratifying if those having no practical knowledge of the required 
duties of a registrar should refrain from advancing any theories, and from secking 
by legislation, or otherwise, to divert the true purpose of the existence of the 
registrar. 


MODERN CORPORATE MANAGEMENT 


HE proprietors of many enterprises who have incorporated under State laws have felt the 
need of advice, frgm time to time, in all routine matters connected with the new corpor- 
ation. The preliminary work of incorporating has been placed in the hands of local 
attorneys, who have attended to the legal work themselves, or through associates in the 

State under whose laws a charter has been secured; perhaps the services of one of the incor- 
porating companies has been sought. Affer that, the former partners or business associates 
find themselves drifting along, guided in some degree, perhaps, by local counsel, but never 
in any case quite certain that they are complying with the corporation laws. Matters of State 
and local taxation against the company, the preparation of all reports required by law, as 
well as the drafting of resolutions and minutes, all require care at the hands of counsel ac- 
quainted with the corporation laws of the State in which the company has been incorporated. 
In fact, all conservative business men, who are conducting their manufacturing or other busi- 
ness enterprises under the modern corporation idea, find it imperative to have the details of 
corporate management in the hands of careful attorneys. Loose methods in the conduct of 
elections, declaring of dividends, and the preparation of reports required for the purpose 
of taxation, frequently cost the company hundreds, if not thousands, of dollars in subsequent 
litigation. Interests not in sympathy with the Board of Directors are glad to raise technical 
questions upon which to base injunction and other proceedings to embarrass the company. 
Counsel are then engaged to “litigate” the company out of the trouble which could easily 
have been avoided. 

The National Corporation Agency of New Jersey (15 Exchange Place, Jersey City) has 
recently entered upon this field and undertakes, under an annual contract, to conduct meet- 
ings and elections, prepare and draft resolutions, minutes, and by-laws, file all necessary 
reports, and, in fact, attend to all the necessary legal details of the company’s corporate 
business. Arrangements may be made for (1) organization, reorganization, and dissolution 
of companies, (2) the maintenance of a local or statutory office only, or (3) with the fore 
going, the attendance at annual meetings, and proper conducting of elections, filing of annual 
reports, etc., or (4) the attendance upon and care of all the company’s needs, and, in fact, 
the entire “corporate management.” Patrons of this company will find that their matters 
will receive, in detail, every attention at the hands of experienced counsel. 





| 
| 
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MORTGAGE LOANS OF TRUST COMPANIES ; WHAT 
CONSTITUTES CONSERVATISM 


By 
GEORGE A. HURD 
Assistant Secretary of the United States Mortgage and Trust Company 


© anyone who followed with interest the proceedings of the Trust Company 
Section at the recent convention of the American Bankers’ Association, one 
thought appeared to be uppermost in the minds of all the speakers—the 
necessity for more uniform conservatism in the management of trust companies, 
in order to retain the full measure of public confidence. 

While the mortgage loans of trust companies were not specifically discussed, 
the fact that these companies already hold mortgages to an amount approaching 
$200,000,000, and that this amount is increasing, suggests an inquiry as to how 
the business of making mortgage loans may be safely conducted. This is a matter 
which can be discussed now to advantage, since the great growth of trust com- 
panies in numbers and resources is recent, and many, if not most, of these com- 
panies can hardly have learned from their own business the lessons taught by ex- 
perience; for the losses from bad mortgage loans are ordinarily not felt for a 
period ranging from five to ten years after the loans are made. This experience 
must be gained from the study of mortgage loans in the past—loans which have 
come from life insurance companies and savings banks to a far greater amount 
than from any other source, in the absence of large mortgage companies of the 
type so prominent and successful in Europe. 

Taking our life insurance companies, because of the wide field covered by 
their loans, both on city and farm property, as examples of the possibilities of loss 
from bad mortgage loans, we find them now holding tens of millions of dollars 
worth of foreclosed real estate, producing in net income an amount varying from 
nothing up to 3% per cent., and in the aggregate averaging considerably less than 
half the rate on their mortgage loans. The loss of interest amounts to more- than 
$1,500,000 a year, besides the ultimate loss of principal, which is not shown at 
once, as there is no limit to the length of time foreclosed real estate may be held 
by them; and most of that now held has been on their books for periods ranging 
from ten to thirty vears, and is carried by them at cost. 

The notable feature of these real estate holdings is the small proportion of 
foreclosed farm property held to the amount loaned on farms, and the large pro- 
portion of city property to the amount of city loans. The reason for this is that 
farm loans are made on values caused by a few simple factors, such as fertility, 
tainfall and transportation, and are very uniform in character, while the values 
supporting city loans are caused by extremely complex and constantly changing 
factors, and much study of the growth and structure of cities is required before 
any general principles can be laid down governing real estate values within them. 

As a result of these conditions, we find interest rates on farms continuing to 
decline on account of the increased amounts seeking investment in farm loans, 
while interest rates on city loans have for more than two years shown a general 
rising tendency throughout the United States, as capital has been withdrawn from 
this field in favor of farm loans. But with the enormous and increasing aggre- 
gate of city land values this feature of the mortgage business is bound to remain 
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of paramount importance, and forms the most attractive and profitable field for 
study. 

All losses from bad mortgage loans must come either from having loaned too 
large a percentage of the actual value of the property at the time the loan is made, 
or from a decrease in the value of the property after the loan has been made, 
Where both causes coincide, the loss is necessarily severe. [Experience has fixed 
the extreme limit of safety for mortgage loans at 66 per cent. of the value of the 
property in New York, and a very few of the larger cities, and at 50 per cent. 
in other cities, and these are the limits generally set down by law for trustees in 
their mortgage investments, and observed by all conservative institutions. But 
any supposed percentage is based on an assumed “value,” which means, practi- 
cally, the opinion of one or more men, presumably of good information and judg- 
ment about real estate. “Value,” in the sense of a market value such as we have 
from day to day for listed securities, there can never be for real estate, because of 
its non-representative character, each piece standing by itself. The cases where 
bad mortgage loans are made through knowingly loaning more than the customary 
percentage of the value of the property are very few. But much foreclosure 
has taken place through an original over-valuation of the property loaned on, 
This over-valuation does not always consist merely in the placing of too high a 
value on the land, but may be caused by a failure to measure the difference be- 
tween the structural, or cost, value of improvements, and their commercial value, 
or rent-producing value capitalized; no building, regardless of its cost, having 
ralue except in proportion to the suitability of its location. 

In making mortgage loans, however, it is essential not only to have property 
of sufficient value to support the loan at the time it is made, but also throughout 
the entire life of the loan, a period ordinarily of five years, sometimes ten Vears, 
seldom less than three vears. To retain sufficient value to preserve the safety of 
the loan throughout its life, the quality of the security, as well as its quantity, must 
be carefully judged. As a preliminary. all unimproved property, leaseholds, un- 
divided interests, buildings devoted to special purposes (such as factories, churches, 
theaters, clubs and hotels), unless readily convertible to other uses, and all out- 
lying or suburban property, should be eliminated as undesirable, leaving business 
and residence property as the basis of the mortgage business; since under any 
conditions a community, to exist at all, must have a place in which to dwell and to 
carry on business. 

The class of property on which to loan having been outlined in this way, by 
elimination, and full information having been obtained of all recent sales of real 
estate of this class, and of the cost of building, the margin of security required 
will be governed by a study of the past history and growth of the community and 
of the character of the forces sustaining it, such as whether it is dependent on a 
single industry or on a variety of factors, its present condition as to taxes and 
fire insurance rates, street improvements, street car service and railroad facili- 
ties, and also by an examination of the laws governing foreclosure in the com- 
munity. The difference between the laws most favorable to the lender, such 
as those of New York or of Virginia, and most Southern States, where absolute 
title can be obtained within sixty davs, and those of Minnesota, Indiana or Kan- 
sas, where a period of redemption of a year or eighteen months exists after the 
decree of foreclosure during which the borrower has complete possession of the 
property and its rentals, is so great that instead of an accumulation, pending 
and during foreclosure, of about 10 per cent. of the face of the loan in the former 
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case, the accumulation in the latter case ordinarily reaches 30 per cent., and is 
sometimes as high as 40 per cent. of the face of the loan. 

lo sum up, then, we may say that the element of margin is only one of the 
factors affecting the safety of a loan, others of controlling importance being, first, 
the liability of a city to suffer in its real estate values from a general depression 
(this depending upon its location and credit, the volume of its resources and 
debts, especially mortgage debts, the character of the community, active specu- 
lation in land, or an abnormal amount of building, and the prevalence of long 
leases aS opposed to short leases or month to month rentals) ; second, whether 
the particular property is in a location which is relatively advancing or declining 
in value; third, whether the location, if of a business property, is on an axis of 
traffic, or, if of a residence property, is one in a good-sized district of good social 
character and of reasonable accessibility from the center of business (these factors 
being of the first importance in times of depression) ; fourth, the degree of con- 
vertibility of the property, this depending largely on whether or not there is an 
effective speculative demand for real estate in the community; fifth, whether 
the improveinents are liable to rapid depreciation in value, either through age 
or for other reasons; sixth, whether the character of the property is so cheap 
that it presupposes in a general way a weak bond, hard usage and insufficient 
repairs; seventh, legal delays incident to foreclosure and obtaining title. 

The mortgage business can only be learned, and the judgment trained, by 
practical experience and by the study of real estate—its uses and its changing 
values—in its capacity as security for mortgage loans; but much may be done 
to avoid the most serious losses of the earlier mortgage lenders in this country 
by simply examining the general causes that led to these losses. 


OLDEST TRUST COMPANY IN NORTH CAROLINA 


HE Wachovia Loan & Trust Company, of Winston-Salem, N. C., is the oldest 
trust company, and the strongest financial institution, in North Carolina, 
having obtained its charter in February, 1891, and opened for the transac- 

tion of business on the 15th of June, 1893, with a capital of S200 009. By strict 
application of conservative and safe business principles the institution gradually 
grew in volume of business and in public favor. In January, 1903, when its 
deposits amounted to $1,833,184, and after having paid a regular annual dividend 
of six per cent., its surplus and undivided profits amounting to 50 per cent. of its 
capital stock, it was voted to increase its capital stock to $609,000, 

Its iast statement, dated September 6, shows undivided profits accrued since 
recapitalization (January, 1903) of $35,773.96: deposits amounting to $2 &94,- 
382.26, and assets amounting to $3.530,156.22. Under its charter it is empowered 
to conduct branches, which are being successfully maintained at \sheville, N. C., 


Salisbury, N. C., High Point, N. C., and Spencer, N.C. Pe “ss doing a regular 
banking business, it conducts a savings department, executes \. ais, administers on 
estates, acts as trustee, buys and sells first-class investment Is, operates stor- 


age warehouses, and as agent writes all kinds of insurance Not a single change 
has been made in its officers since its organization. The officers are: F. H. 
Fries, president; J. A. Gray, vice-president; H. F. Shaffner, secretary and treas- 
urer; Thos. Maslin, assistant secretary. 
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some instances, the registrars have been | vn to register upwards of one 
dred thousand shares of stock a day of a singel poration, and those who 
have had experience can fully apprecial what it woul mean tor the registrar to 

assume any of the duties of the transfer agent 
When the registrar has completed, at the time of entry, its examination of 


the face of the certificates and signatures, and compared the number of shares 
cancelled, the registrar need not feel any more fear in the future, than in the 


past, that it will be held responsible for any act of the transfer agent. 

It would be gratifying if those having no practical knowledge of the required 
duties of a registrar should refrain from advancing any theories, and from seeking 
by legislation, or otherwise, to divert the true purpose of the existence of the 
registrar. 


MODERN CORPORATE MANAGEMENT 


HE proprietors of many enterprises who have incorporated under State laws have felt the 
need of advice, from time to time, in all routine matters connected with the new corpor- 
ation. The preliminary work of incorporating has been placed in the hands of local 
attorneys, who have attended to the legal work themselves, or through associates in the 

State under whose laws a charter has been secured; perhaps the services of one of the incor- 
porating companies has been sought. After that, the former partners or business associates 
find themselves drifting along, guided in some degree, perhaps, by local counsel, but never 
in any case quite certain that they are complying with the corporation laws. Matters of State 
and local taxation against the company, the preparation of all reports required by law, as 
well as the drafting of resolutions and minutes, all require care at the hands of counsel ac- 
quainted with the corporation laws of the State in which the company has been incorporated. 
In fact, all conservative business men, who are conducting their manufacturing or other busi- 
ness enterprises under the modern corporation idea, find it imperative to have the details of 
corporate management in the hands of careful attorneys. Loose methods in the conduct of 
elections, declaring of dividends, and the preparation of reports required for the purpose 
of taxation, frequently cost the company hundreds, if not thousands, of dollars in subsequent 
litigation. Interests not in sympathy with the Board of Directors are glad to raise technical 
questions upon which to base injunction and other proceedings to embarrass the company. 
Counsel are then engaged to “litigate” the company out of the trouble which could easily 
have been avoided. 

The National Corporation Agency of New Jersey (15 Exchange Place, Jersey City) has 
recently entered upon this field and undertakes, under an annual contract, to conduct meet- 
ings and elections, prepare and draft resolutions, minutes, and by-laws, file all necessary 
reports, and, in fact, attend to all the necessary legal details of the company’s corporate 
business. Arrangements may be made for (1) organization, reorganization, and dissolution 
of companies, (2) the maintenance of a local or statutory office only, or (3) with the fore- 
going, the attendance at annual meetings, and proper conducting of elections, filing of annual 
reports, etc., or (4) the attendance upon and care of all the company’s needs, and, in fact, 
the entire “corporate management.” Patrons of this company will find that their matters 
will receive, in detail, every attention at the hands of experienced counsel. 


















































MORTGAGE LOANS OF TRUST COMPANIES ; WHAT 
CONSTITUTES CONSERVATISM 


By 
GRORGE A. HURD 


Assistant Secretary of the United States Mortgage and Trust Company 


7. ) anyone who followed with interest the proceedings of the Trust Company 
Section at the recent convention of the American Bankers’ Association, one 
thought appeared to be uppermost in the minds of all the speakers—the 

necessity for more uniform conservatism in the management of trust companies 

in order to retain the full measure of public confidence. 

While the mortgage loans of trust companies were not specifically discussed, 
the fact that these companies already hold mortgages to an amount approaching 
$200,000,000, and that this amount is increasing, suggests an inquiry as to how 
the business of making mortgage loans may be safely conducted. This is a matter 
which can be discussed now to advantage, since the great growth of trust com- 
panies in numbers and resources is recent, and many, if not most, of these com- 
panies can hardly have learned from their own business the lessons taught by ex- 
perience; for the losses from bad mortgage loans are ordinarily not felt for a 
period ranging from five to ten years after the loans are made. This experience 
must be gained from the study of mortgage loans in the past—loans which have 
come from life insurance companies and savings banks to a far greater amount 
than from any other source, in the absence of large mortgage companies of the 
type so prominent and successful in Europe. 

Taking our life insurance companies, because of the wide field covered by 
their loans, both on city and farm property, as examples of the possibilities of loss 
from bad mortgage loans, we find them now holding tens of millions of dollars 
worth of foreclosed real estate, producing in net income an amount varying from 
nothing up to 3% per cent., and in the aggregate averaging considerably less than 
half the rate on their mortgage loans. The loss of interest amounts to more than 
$1,500,000 a year, besides the ultimate loss of principal, which is not shown at 
once, as there is no limit to the length of time foreclosed real estate may be held 
by them; and most of that now held has been on their books for periods ranging 
from ten to thirty years, and is carried by them at cost. 

The notable feature of these real estate holdings is the small proportion of 
foreclosed farm property held to the amount loaned on farms, and the large pro- 
portion of city property to the amount of city loans. The reason for this is that 
farm loans are made on values caused by a few simple factors, such as fertility, 
rainfall and transportation, and are very uniform in character, while the values 
supporting city loans are caused by extremely complex and constantly changing 
factors, and much study of the growth and structure of cities is required before 
any general principles can be laid down governing real estate values within them. 

As a result of these conditions, we find interest rates on farms continuing to 
decline on account of the increased amounts seeking investment in farm loans, 
while interest rates on city loans have for more than two years shown a general 
rising tendency throughout the United States, as capital has been withdrawn from 
this field in favor of farm loans. But with the enormous and increasing aggre- 
gate of city land values this feature of the mortgage business is bound to remain 
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of paramount importance, and forms the most attractive and profitable field for 
study. 

All losses from bad mortgage loans must come either from having loaned too 
large a percentage of the actual value of the property at the time the loan is made, 
or from a decrease in the value of the property after the loan has been made. 
Where both causes coincide, the loss is necessarily severe. Experience has fixed 
the extreme limit of safety for mortgage loans at 66 per cent. of the value of the 
property in New York, and a very few of the larger cities, and at 50 per cent. 
in other cities, and these are the limits generally set down by law for trustees in 
their mortgage investments, and observed by all conservative institutions. But 
any supposed percentage is based on an assumed 


“value,” which means, practi- 
cally, 


the opinion of one or more men, presumably of good information and judg- 
ment about real estate. ‘‘Value,” 


in the sense of a market value such as we have 
from 


day to day for listed securities, there can never be for real estate, because of 
its non-representative character, each piece standing by itself. The cases where 
bad mortgage loans are made through knowingly loaning more than the customary 
percentage of the value of the property are very few. But much foreclosure 
has taken place through an original over-valuation of the property loaned on. 
This over-valuation does not always consist merely in the placing of too high a 
value on the land, but may be caused by a failure to measure the difference be- 
tween the structural, or cost, value of improvements, and their commercial value, 
or rent-producing value capitalized; no building, regardless of its cost, having 
value except in proportion to the suitability of its location. 

In making mortgage loans, however, it is essential not only to have property 
of sufficient value to support the loan at the time it is made, but also throughout 
the entire life of the loan, a period ordinarily of five years, sometimes ten years, 
seldom less than three years. To retain sufficient value to preserve the safety of 
the loan throughout its life, the quality of the security, as well as its quantity, must 
be carefully judged. As a preliminary. all unimproved property, leaseholds, un- 
divided interests, buildings devoted to special purposes (such as factories, churches, 
theaters, clubs and hotels), unless readily convertible to other uses, and all out- 
lying or suburban property, should be eliminated as undesirable, leaving business 
and residence property as the basis of the mortgage business; since under any 
conditions a community, to exist at all, must have a place in which to dwell and to 
carry on business. 

The class of property on which to loan having been outlined in this way, by 
elimination, and full information having been obtained of all recent sales of real 
estate of this class, and of the cost of building, the margin of security required 
will be governed by a study of the past history and growth of the community and 
of the character of the forces sustaining it, such as whether it is dependent on a 
single industry or on a variety of factors, its present condition as to taxes and 
fire insurance rates, street improvements, street car service and railroad facili- 
ties, and also by an examination of the laws governing foreclosure in the com- 
munity. The difference between the laws most favorable to the lender, such 
as those of New York or of Virginia, and most Southern States, where absolute 
title can be obtained within sixty days, and those of Minnesota, Indiana or Kan- 
sas, where a period of redemption of a year or eighteen months exists after the 
decree of foreclosure during which the borrower has complete possession of the 
property and its rentals, is so great that instead of an accumulation, pending 
and during foreclosure, of about 10 per cent. of the face of the loan in the former 
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case, the accumulation in the latter case ordinarily reaches 30 per cent., and is 
sometimes as high as 40 per cent. of the face of the loan. 

To sum up, then, we may say that the element of margin is only one of the 
factors affecting the safety of a loan, others of controlling importance being, first, 
the liability of a city to suffer in its real estate values from a general depression 
(this depending upon its location and credit, the volume of its resources and 
debts, especially mortgage debts, the character of the community, active specu- 
lation in land, or an abnormal amount of building, and the prevalence of long 
leases as opposed to short leases or month to month rentals); second, whether 
the particular property is in a location which is relatively advancing or declining 
in value; third, whether the location, if of a business property, is on an axis of 
traffic, or, if of a residence property, is one in a good-sized district of good social 
character and of reasonable accessibility from the center of business (these factors 
being of the first importance in times of depression) ; fourth, the degree of con- 
vertibility of the property, this depending largely on whether or not there is an 
effective speculative demand for real estate in the community; fifth, whether 
the improvements are liable to rapid depreciation in value, either through age 
or for other reasons; sixth, whether the character of the pri yperty is so cheap 
that it presupposes in a general way a weak bond, hard usage and insufficient 
repairs ; seventh, legal delays incident to foreclosure and obtaining title. 

The mortgage business can only be learned, and the judgment trained, by 
practical experience and by the study of real estate—its uses and its changing 
values—in its capacity as security for mortgage loans; but much may be done 
to avoid the most serious losses of the earlier mortgage lenders in this country 
by simply examining the general causes that led to these losses. 


OLDEST TRUST COMPANY IN NORTH CAROLINA 


HE Wachovia Loan & Trust Company, of Winston-Salem, N. C., is the oldest 
trust company, and the strongest financial institution, in North Carolina, 
having obtained its charter in February, 1891, and opened for the transac- 

tion of business on the 15th of June, 1893, with a capital of $200000. By strict 
application of conservative and safe business principles the institution gradually 
grew in volume of business and in public favor. In January, 1903, when its 
deposits amounted to $1,833,184, and after having paid a regular annual dividend 
of six per cent., its surplus and undivided profits amounting to 50 per cent. of its 
capital stock, it was voted to increase its capital stock to $600,000. 

Its last statement, dated September 6, shows undivided profits accrued since 
recapitalization (January, 1903) of $35,773.96; deposits amounting to $2.894,- 
382.26, and assets amounting to $3,530,156.22: Under its charter it is empowered 
to conduct branches, which are being successfully maintained at Asheville, N. C., 
Salisbury, N. C., High Point, N. C., and Spencer, N. C. Besides doing a regular 
banking business, it conducts a savings department, executes wills, administers on 
estates, acts as trustee, buys and sells first-class investment bonds, operates stor- 
age warehouses, and as agent writes all kinds of insurance. Not a single change 
has been made in its officers since its organization. The officers are: F. H. 
Fries, president; J. A. Gray, vice-president ; H. F. Shaffner, secretary and treas- 
urer; Thos. Maslin, assistant secretary. 
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CORRESPONDENCE DEPARTMENT OF TRUST COMPANIES 


By 
CARRYL M. SHEPARD 
Franklin Trust Company, Brooklyn, N. Y. 

HE correspondence department in a trust company is one of its most import- 
ant features, and the scope of the functions exercised by this department 
are almost without limitation. In order that this article may not be too 

general in its character, it is necessary for the writer to confine his remarks closely 
to the system employed at the mailing correspondence desk. 

The first duties relate to opening and segregating the mail. This is done by, 
or under the supervision of, an officer of the company. Straight deposits, or let- 
ters containing money, or checks, for deposit only, are sent directly to the receiv- 
ing teller; letters with stop orders relating to checks drawn on the company are 
sent at once to the paying teller; the rest of the mail is then sorted, the current 
or routine matters together, the special matters together; it is then examined by 
the officer or officers for general information, they making any query upon the 
letters for any attention desired, or for return to their desks for answering, the 
general correspondence being attended to by the secretary. 

A letter sheet is then made, on which a brief synopsis of each letter is given. 
These letter sheets are headed—“Letters Received,” day, date—and contain each 
ten letters ; sufficient carbon copies of these sheets are made to place one on each 
officer’s desk, the original being retained on file at the correspondence desk. Each 
letter is numbered to correspond with the letter sheet, is stamped with year, month, 
day, and time of day received; the necessary information and previous corre- 
spondence received are then appended to each letter, that the officer may have all 
facts before him in answering the letter. The mail then in order is sent to the 
various officers for dictation. Each incoming mail is treated in a similar manner. 

In distributing the letters to the various officers for answering, a record is 
kept of their location by noting on the margin of the letter sheet to whom sent, 
and should a letter be called for, reference to the letter sheet would indicate its 
whereabouts, and avoid any delay in locating. 

Outgoing letters, after they are written and signed, are returned to the cor- 
respondence clerk to be checked as to address, stenographic errors and facts con- 
tained therein. They are then entered in the mail record book, showing the date, 
name and address, and by whom taken to the post office, and whether sent by 
registered or special mail. 

A memorandum is taken of every registered letter or package, thereby check- 
ing the entry in the mail record book, and safeguarding against sending valuable 
letters by regular mail, as all registered mail is sent specially to the post office, 
and the receipts are checked off immediately upon the messenger’s return. These 
receipts are put in a book, pending the return of the registry return receipts. This 
system insures prompt notification of safe or non-delivery of the registered let- 
ter; in case of the latter, immediate tracer may be sent. 

Carbon copies are made of each letter written and attached to the letter re- 
ceived, thereby keeping letter and answer together, doing away with the system 
of copying each letter, saving considerable time, and enabling every letter to 
be sent out in perfect condition, and not blurred, as if often the case with letters 
which have been copied. 
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The superiority of the carbon system is perhaps better demonstrated when 
occasion necessitates reference to previous correspondence. In the old system, 
the letter received has to be gotten out of the file, and search made through old 
letter books, which entails a considerable loss of time, especially if the letter book 
has not been properly indexed. After the letters have been sent to the post office, 
the letters received, with carbon copies of answers attached, are arranged numer- 
ically and checked on the letter sheets by marking opposite the letter, in the mar- 
gin, the initials of officer answering same. When all letters on a sheet have been 
answered it is filed away. It must be remembered that a record of all letters 
appears on these sheets, and to better illustrate the importance of this system, a 
letter received in the morning requesting the balancing of a depositor’s pass book 
and return of vouchers the same day, would be turned over to the pass book de- 
partment upon its receipt, for their attention. Should the pass book clerk inad- 
vertently overlook the matter, and fail to return the book as requested, the natu- 
ral result would be not only the displeasure of the depositor over the inability 
to carry out his instructions, but would produce a feeling that his account in 
general was being carelessly handled. Discrepancies of this kind are impossible 
under the above system, as in checking the letter sheets the omission would be 
noticed and the pass book department notified. The above is applicable to all 
departments, and assures the proper attention to all requests by mail. 

Each morning, letters received the previous day, with carbons of answers, 
and held together by clips, are passed around to each officer for information 
and review of the previous day’s correspondence, each officer, after inspection, 
initialing on a small slip for this purpose. The letters are then filed. 

All letters requiring answers, notices of stockholders’ meetings, dividends, 
and on date of maturity, mortgages, loans, certificates of deposit, insurance, and, 
in fact, everything requiring future attention, is noted on the diary. A memo- 
randum of the contents is sent each morning to the officers, showing the maturi- 
ties and letters requiring their attention. 


William G. Lackey, assistant trust officer, Mississippi Valley Trust Company, 
St. Louis, Mo.: “Permit me to congratulate you upon the success of your very 
worthy publication. It fills a long-felt want in the trust company field, and is a 
valuable aid in educating both ourselves and the public along the line of trust com- 
pany aims and opportunities.” 


W. E. Danforth, secretary Commonwealth Trust Company, Buffalo, N. Y.: 
“We regard your publication very highly, and sincerely trust you will be success- 
ful in its publication.” 


Charles Burdett Hart, investment officer of the Security Trust Company, 
Wheeling, W. Va., writes: “I am much interested in your magazine, and note 
that you invite suggestions to advance its usefulness. The field which you have 
undertaken to cover is wide, and certainly most interesting, and I cannot imagine 
a more promising business undertaking, always provided that the tone of the pub- 
lication shall be the very highest, and that there shall be no-room to suspect any 
catering to special interests. A magazine conducted with ability and integrity in 
the interest of the trust companies of the United States will be in the highest 
sense serviceable to those companies and to the public, and will bring its own 
reward. As you invite suggestions, I may, now and then, take the liberty of 
offering some. I wish your publication well.” 








EUGENE A. MERRILL 


President Minnesota Loan and Trust Company, Minneapolis, Minn. 
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RELATION OF TRUST COMPANIES TO COMMERCIAL BANKS 


By 
EUGENE A. MERRILL 
President Minnesota Loan and Trust Company, Minneapolis, Minn. 


Address delivered before Annual Meeting of the National Association of Supervisors of State Banks 
T was not Mr. Dooley, but another wise Irishman, who said that a barn looked 
different from the side and the end; and another, that the quickest way to 
settle a dispute was to ask each other questions; and still another, that he 
always knew which was in the wrong, because he got mad first. 

We cannot, perhaps, expect every old-time banker to use all of the philosophy 
of the three Irishmen combined, in discussing the merits of trust companies, nor 
in admitting their helpfulness to the commercial banks, as well as to the com- 
munity generally. It would naturally be difficult for him to view with equanimity, 
or from a wholly unselfish standpoint, the success of the trust company in mod- 
ern finance. But, on the other hand, we may reasonably expect an association 
of superintendents of banks, who seek to serve, with equal justice, both the banks 
and the trust companies, to approach the question without prejudice, and in a 
spirit of impartiality to both classes of corporations ; and because of taking a more 
broad and comprehensive view, to reach a more just and sound conclusion. 

Believing this, we propose to examine all sides, to ask questions, and to 
answer them, in a friendly spirit. 

There is but one true answer to every question, and in modern times it has 
been found that a fair and kindly consideration of the interests of both parties 
eliminates much that is immaterial, shows that the differences are more fancied 
than real, and makes clear a just conclusion which is finally approved by all. 

Whatever may be the contention of either bankers or trust company officers, 
they are not the final arbiters. In a marked degree, both trust companies and 
banks are servants of the people, and it is the public which will, and must, decide 
upon their merits. 

Nor is this unfortunate. The American people to-day average higher in 
intelligence than any other people on the face of the globe. They have long rec- 
ognized the value of banks as public institutions. They have endowed them 
with liberal powers and privileges, none of which the wiser and better of the 
American people (who constitute the majority) would take away. 

On the other hand, it cannot be denied that the public appreciates the value 
of trust companies, and the most conclusive evidence of this is the liberal patron- 
age which they receive, especially in the larger cities. 

The field of finance is open and free. No one is barred from entering it. 
Reputable men, with sufficient capital, can organize either as banks or as trust com- 
panies, and when organized, neither has a right to complain because the other 
has improved an opportunity which was equally open to himself. 

The origin of banks, and their uses to the public, are so well understood, 
and so generally conceded, that it is unnecessary to discuss them at length. We 
all know that commercial banks have come to stay. But the origin of trust com- 
panies is of so much more recent date, and their uses are so much less understood, 
that it may be asked whether they have come to stay, and what services they 
render to the public to insure their permanency. 

Some of the benefits to the public of a sound and well-managed trust company 
are the following: 
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PERPETUITY IN TRUST COMPANIES. 

A trust company, acting as executor, administrator, or trustee, affords to its 
patrons the advantage of a perpetual service. 

On the other hand, one may nominate ever so good an individual executor or 
trustee, and within a short time after his decease this executor or trustee may also 
die, and the estate pass to others less sagacious and conscientious, or otherwise 
seriously objectionable. 


ITS RESPONSIBILITY. 
The individual trustee may have a good moral character, but his financial 
responsibility may be, and often is, very slight, and not to be depended upon, in 


the administration of estates which involve large transactions, and often extend 
through many years. 
ITS LARGER EXPERIENCE. 

The corporate trustee has a much larger experience than an individual. 

The trust company can also afford to employ counsel who, by training and 
long experience, as well as by natural ability, are especially adapted to the admin- 
istration of estates, and of all classes of trusts. 

This fact has become so well recognized that it is very rare indeed when any 
other than a trust company is selected as a trustee of bonded indebtedness, and 
it is only a question of time when as marked a preference will be shown by the public 
for the services of a trust company as executor of wills and as trustee of estates. 

ITS REGULAR BUSINESS. 

In administering trusts, the company performs its regularly appointed busi- 
ness. Its reputation and its standing are based upon the excellence of its service, 
and it has a greater incentive to careful work than an individual trustee, who often 
reluctantly accepts a trust, to accommodate a friend, or becatise there seems to be 
no one better fitted for it, and whose own business engrosses nearly all his time, 
and also his best energies. 

METHODS OF ACCOUNTING. 

Compared with the unskillful and often careless methods of accounting by 
the individual trustee, the methods of accounting of a weH-managed trust com- 
pany are infinitely to be preferred. They are as exact as those of the best man- 
aged banks. All accounts are balanced daily. All trust funds and investments are 
kept separate. All trust balances are deposited in a different bank from that in 
which the trust company deposits its own money. Securities are assigned to each 
trust, and duly recorded, so that at a moment’s glance the amounts of money on 
hand in each trust, as well as the several investments, and the condition of each, 
can be ascertained by the parties in interest. 


SUPERVISION AND GUARANTY FUND. 

In addition to the supervision of the probate or surrogate courts, the trust 
company is under the supervision, and subject to the examination, of the State 
Bank Examiner, who receives regular reports, and makes examinations without 
notice. 

Again, in most States, a substantial amount of the capital of trust companies 
is invested in securities approved by, and deposited with, the proper State officials, 
as a public guaranty fund for the fulfillment of their obligations in all trust ca- 
pacities. 
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SAFE DEPOSIT. 


Trust companies are especially authorized to conduct a safe deposit business. 
They provide fire and burglar proof vaults, usually in fireproof buildings, pro- 
tected by officers and by watchmen, both by night and by day, and every day in 
the year, for the proper management of which both their entire capital and sur- 
plus are held responsible. 

Such vaults are sometimes operated by banks, or similar corporations, but 
as they are not legally authorized to conduct a safe deposit business, is it not an 
open question whether, if large loss occurs, they might not plead ultra vires, and 
thus be absolved from all liability? 


MONEY DEPOSITS. 


The trust company provides a safe and convenient place for the deposit of 
money by those who do not need or require the accommodation of a line of dis- 
count provided by the commercial banks, but who do need greater conveniences in 
the transaction of their business than are provided by the savings banks. 

The trust company occupies a middle ground between the commercial and 
savings banks, and better accommodates that portion of the public which does 
not wish to borrow, except upon collateral, and yet does wish to check against 
its account. 

It is undoubtedly true that the commercial depositor requiring a line of dis- 
count, proportionate to his responsibility and the amount of his deposit, should 
keep his account with the commercial bank, and that the trust company should 
refuse it. The line of discount is a fair compensation for his deposit. But, on 
the other hand, the depositor who does not need a line of discount would receive 
no compensation whatever for his account with the commercial bank, unless it 
should pay him interest, which it is generally held the commercial bank cannot 
afford to pay on individual deposits. 

Why should the individual depositor who does not wish to borrow, except 
upon collateral, be discriminated against? Is there any reason why he should 
not, as well as the depositor who requires a line of discount, receive an equal 
consideration for his deposit? Is it fair, or reasonable, or just, to object to his 
receiving from the trust company as fair a compensation for his deposit as the 
borrowing depositor receives from the commercial bank for his deposit? 

3ut it is sometimes contended that trust companies cannot afford to pay 
interest on deposits. The answer to this must be that experience has proved 
otherwise. 

While the business of the trust companies has proved profitable, no department 
of their business has proved more profitable than the receiving of interest-bearing 
deposits. In fact, the most successful trust companies in the United States are 
those which do receive money on deposit and allow interest thereon. 

Nor, when viewed in a broad and comprehensive manner, is the receipt of 
deposits of money by trust companies prejudicial to the interests of commercial 
banks. The receipt of deposits of money by trust companies, and the payment 
of interest thereon, encourages the people to make deposits, just as the opening 
of savings banks encourages the community to save its money, and deposit it, 
for the sake of receiving interest. 

Twenty years ago the savings in Cincinnati were said to aggregate but six 
hundred thousand dollars. With the advent of trust companies, and their adver- 
tising for deposits of money, and the awakening of interest in savings generally, 
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the savings and trust company deposits of Cincinnati are to-day upward of 
twenty-six millions of dollars. 

Can anyone fairly question that the commercial banks of Cincinnati are bene- 
fited by the accumulation of this large addition to the capital of the city, a portion 
of which is deposited with them, and the balance of which enters into all lines of 
trade and into all classes of permanent improvements? 

Again, an advantage to the commercial banks, resulting from the encourage- 
ment of savings, because of interest paid by the trust companies, is the fact that 
the trust companies themselves are among the heaviest depositors in the banks. 
They not only encourage savings in their own cities, but attract: deposits from 
the outside, thus centering capital and making it possible to carry on a large finan- 
cial business, and one which increases the profits of the commercial banks, as well 
as of other local financial institutions. 

As a matter of fact, experience has shown that any considerable city is un- 
fortunate if it has no trust company. 

I have in mind a city in which the banks, fearing the competition of trust 
companies, joined with others to make their business unprofitable; but when this 
was accomplished they found the business of the trust companies going to other 
cities to such an extent that they were themselves obliged to organize another 
trust company, furnishing the capital therefor themselves, and representatives 
from all of the commercial banks going upon the board of directors. 

Moreover, the accumulation of large deposits with trust companies tends to 
assist the commercial banks in periods of stringency. In such periods the trust 
company, having granted no line of discount, is under no obligation to loan to its 
depositors. 

The commercial bank, on the other hand, having granted lines of discount 
to its depositors, portions of which only have been used in good times, but all of 
which are needed to be used by the depositor in hard times, must loan to its de- 
positors to the full extent of the line of discount granted, not only to protest the 
depositor, but often to protect itself, on loans which it has already made and which 
are unpaid. 

At such times, trust companies, as a rule, increase their deposits with the 
commercial banks, and, if desired, loan them money on good collateral. 

This may seem to the inexperienced a broad statement, but those of you 
who were bank examiners in 1893, in the larger cities, in which there were both 
commercial banks and trust companies, have only to examine your records to 
prove it to be the fact. 

How many of the commercial banks in such cities had and retained deposits 
with the trust companies during the panic? 

On the other hand, did not many of the trust companies have and retain, and 
even increase, their deposits with commercial banks during the panic? 

Is it not also true that the trust companies, in many cases, loaned to the com- 
mercial banks during the panic? 

An answer to these questions will, I think, fully establish the truth of the 
proposition that trust companies are helpful to banks in periods of stringency. 

The reason of the trust company having a larger supply of money in periods 
of panic than the commerciahbank is not due alone to the fact that it has no obliga- 
tion to grant discounts to its patrons. Its depositors being made up largely of 
those not actively engaged in business, are not affected by a financial stringency 
to the same extent as are the depositors of the commercial banks. They generally 
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owe nothing, and their moneys come to them in the way of salaries, interest on 
bonded indebtedness, and other substantial investments, which are paid regularly, 
even in periods of stringency, and find their way into the trust company in about 
the usual amounts. 

The trust company, also, ordinarily has a considerable amount loaned on: mer- 
chandise collateral, such as wheat, pork, coffee, cotton, etc., merchandise which 
is constantly being consumed, and is, therefore, in demand, and readily convertible 
into money, either at home or abroad. 

The trust company has only to call these loans in order to have them paid, 
as the borrower has only to offer such merchandise for sale upon the exchanges 
in order to realize the money with which to pay his note. As such merchandise 
is often shipped abroad, the money received is not taken from the local community, 
but adds to its resources, as well as to the resources of the trust company. 

Again, nearly all trust companies have a considerable portion of their depos- 
its invested in Government, municipal, or other high-grade bonds, which are stand- 
ard securities, and can be quite readily converted into money. 

Moreover, a trust company, in the conduct of its business in ordinary times, 
is constantly selecting and purchasing securities of the highest class for the in- 
vestment of its own funds, as well as for the investment of the funds of its clients. 
In this branch of its business it gathers a clientage made up of life insurance com- 
panies, educational institutions, trustees of estates, charitable institutions, and re- 
tired investors, whose incomes are regular, and whose investments are not greatly 
interrupted by periods of stringency, and whose purchases of securities continue 
to be made even in time of panic, to an extent, and with a regularity not realized 
by the general public. The reserve which a trust company has in this clientage 
for high-grade securities is not generally understood, nor is its value to the trust 
company and to the banks with which it deposits fully appreciated. 

These are only a part of the services rendered by trust companies, but they 
are sufficient to indicate why the public has received them so favorably, and to 
show that, like banks, they are useful to the public, and, like them, have come 
to stay. 

If, then, commercial banks and trust companies are both useful to the public, 
and for that reason are to occupy the field together, should they not work in har- 
mony? Let us see how experience in large cities answers this question. 

I have in mind the city of Chicago, where trust companies have been, per- 
haps, the most successful, and yet where they are most favorably regarded by 
the commercial banks. 

Some years since, the president of the First National Bank of Chicago stated 
that the banks had no complaints to make against Chicago trust companies ; that 
they did their business upon the same principles as the banks, and were equally 
successful and conservative, and were of great service to all financial interests. 
Since that conversation the First National Bank of Chicago has itself organized 
the First Trust & Savings Bank, all of the stock of which is owned by the stock- 
holders of the First National Bank.. This trust company does not injure, but 
benefits the First National Bank, and adds to the financial strength of the entire 
city. , 


es 


The Jilinois Trust & Savings Bank is one of the bulwarks of the financial inter- 
ests of Chicago. When, during the panic, a run upon it was started, it met the 
demands of its depositors, not only during banking hours, but kept its doors open 
during the entire night and until the following morning, when the last depositor 
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demanding his money had been fully paid. Consider for a moment ‘the value to 
the commercial banks of Chicago, at that time, of this evidence of financial strength. 
The other trust companies of Chicago also rank high and are very strong. 

Among other powers given the Chicago trust companies is that of dealing 
in foreign exchange, and I understand that in its foreign exchange business the | 
Illinois Trust & Savings Bank keeps on deposit with large European banks an 
average of ten millions of dollars, upon which it receives within one-half per cent. 
as much interest as the Bank of England rate. In case of panic, or other emer- 
gency, is it not an advantage to the financial interests of Chicago, including the 
commercial banks, that this ten millions of dollars can be drawn and used to 
relieve the condition at home? 

Are not the commercial banks of Chicago quite as well pleased to have this 
ten million dollars deposited in sound European banks as to have it locked up in 


the vaults of the trust company in Chicago? 

It goes without saying that it is much better for the trust company to receive 
the interest allowed by the foreign banks than to have its money locked up in an 
idle reserve. 

The Illinois Trust & Savings Bank could not, however, afford to have this 
money deposited in foreign banks, except as a basis of its foreign exchange busi- 
ness. But trust companies in other cities are not generally allowed to transact 
this business, and in competing with the Chicago trust companies are handicapped 
to this extent. 

Has the result of the business of the trust companies of Chicago been to 
make the commercial banks less profitable and safe? 

On the contrary, banks in Chicago are highly successful, and bank stocks are 
generally more profitable than in other cities, and sell at a higher premium above 
their book value. I quote from a late financial paper as follows: 

“Returns of the Chicago banks, September 6, showed a net gain in deposits, 
compared with a year ago, of $68,629,759.” 

The city of New York owes much of its recent remarkable financial growth 
to the services and accumulation of capital of its trust companies. In fact, these 
trust companies and the large life insurance companies have been among the most 
potent influences in attracting business to New York which would otherwise have 
gone to London. 

Just now several European joint stock banks are contemplating the estab- 
lishment of banks at New York, under the laws of the State of New York, and 
yet. the city of New York has the largest aggregation of trust company capital 
and trust company deposits of any city in the world. 

The cities of Boston and Philadelphia have been equally well served by their 
trust companies, and their financial interests, which, of course, include the inter- 
ests of the commercial banks, have been largely protected and built up by their 
trust companies. The same may be said of other important cities. 

But it may be said that some of the bankers of Chicago and New York are 
not favorable to trust companies. This is doubtless true, but it is largely because 
they are so close to their own business that they cannot take a comprehensive view 
of the business of the entire city, and of the country tributary to it. They do 
not realize the fact that the trust companies of the city make the business of the 
banks much larger and more profitable than it would otherwise be. 


Carlyle says: 
‘What we see but cannot see over, is to us the infinite.” 


One may be so engrossed 


in his business as not to see beyond it. It is almost an axiom that the “lookers-on 
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see more of the game than the players.” But the owners of the banks, such men 
as manage the great life insurance companies, and others controlling large amounts 
of capital, who are the “lookers-on,” do not agree with these bankers. While they 
fully appreciate the value-of the business of banks and the profit of owning their 
stocks, they also realize that commercial banks, and all financial interests, are 
benefited by the organization and influence of trust companies, and do not fail 
to encourage their organization, to own their stocks, and thus to furnish capital 
for their successful operation. 


While the business of banks and trust companies is mutually helpful to each 
other, and the benefits reciprocal, and their interests really interdependent, yet 
there is a natural and real line of demarcation between them, in the authority 
to extend lines of discount and to issue currency. 

Beyond this line trust companies should not go. As it is not the business 
of trust companies to finance the active business of the country, and meet its 
emergencies, it is not necessary for them to extend lines of discount nor to issue 
currency. 

On the other hand, banks being called upon to meet active business emer- 
gencies, should not enter into the business of the trust companies, and subject 
trust funds, or the moneys of retired investors, or of charitable or educational 
institutions, to active business risks. 

If each faithfully observes this line of demarcation there should be no conflict 
of business between commercial banks and trust companies, but a mutual advan- 
tage from each other’s service in building up the interests of the entire people’ 

As “no man liveth to himself alone,” so no business prospers without the aid 
of other business ; and it naturally receives the greatest benefit and assistance from 
its nearest neighbor, to which it is most closely related, and with which it is inti- 
mately associated. 

The banks and trust companies are near neighbors ; their lines, while distinct, 
yet touch each other at many points. There is no necessary hostility between them, 
and they should be the best of friends. 

The broad minds and great abilities of the managers of large corporations in 
great cities like Chicago and New York realize this fact, and, acting upon it, are 
equally interested in both banks and trust companies. They cause each to help 
the other, and render both more profitable and safe. 


Unfortunately, in smaller cities, this fact is, as yet, not so fully realized or 
understood and acted upon. Trust companies are opposed, their powers limited, 
their growth hindered, and the business which would naturally go to them, if 
favored by local banks, is drawn to, and absorbed by, the trust companies of larger 
cities. This is a distinct loss to the commercial banks, as well as to the entire 
local community. It is not infrequent for the smaller cities to lose estates which 
have been accumulated there, because upon the decease of a testator it is trans- 
ferred to a trust company of a large city. 

How long shall we, including the commercial banks, in the smaller cities, 
continue to lose to the large cities the business of estates which should naturally 
remain with us? 

How long shall we, because of our opposition to the growth of trust companies 
at home, continue to deplete our own capital and lose the benefit of outside capital 
which we might attract? : 

To continue to do this is not only to hinder the development of the business 
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enterprises which we now have, but also to prevent the coming to us of enterprises 
from the outside, because we have not sufficient capital. 

A sober and sensible answer to these questions should cause unfriendly and 
selfish criticism, of either commercial banks or trust companies, to cease, and 
a united effort to be made to build up in a broad and unselfish way the interests 
of the communities in which they are located, and from which they receive their 
profits, and thus to render the interests of each other more profitable and safe. 





REVIEW OF THE INVESTMENT MARKET 


RESIDENT HENRY C. SWORDS, of the Real Estate Trust Company of New York. 
has issued an exceedingly interesting statement and compilation of statistics in an- 
swer to inquiries concerning investments. The circular statement is reproduced in 
part herewith: 

“Abraham Lincoln said in his address at Cooper Institute, New York, 27th February, 

1860, ‘Human action can be modified to some extent but human nature cannot be changed.’ 
It is human nature for investors and speculators to want to buy after the big advance, and 
we receive the usual inquiries for suggestions concerning investments—perhaps human action 
can be modified to the extent of being conservative—Wall Street has taught us once more 
that it is the unexpected that happens. We presume opportunity will be given ere long to 
the eager and enthusiastic investor to purchase securities to provide funds to take up the 
short time railroad notes sold about a year ago. 
“October 7, 1903, we issued a circular concerning investments in stock, and it is in- 
teresting now to note the advance for the year in the stocks mentioned, viz.: 
1903. 1904. Ad- 
Oct. 7. Oct. 19. vance. 





Atchison, Topeka and Santa Fe Railway Co. Preferred Stock..... 87% =: 102 14% 
saltimore and Ohio Railroad Co. Preferred Stock .............. 87 06 9 

Chicago, Milwaukee and St. Paul Railway Co. Preferred Stock... 170 184% 14% 
Chicago, Milwaukee and St. Paul Railway Co. Common Stock..... 137 171% 34% 
Chicago and Northwestern Railway Co. Preferred Stock.......... 190 227 37 

Chicago and Northwestern Railway Co. Common Stock......... 157% 192 34% 
Consolidated Gas Co. of New York Stock*...................0.0.. 172 219% 47% 
Illinois Central Railroad Co. Stock..... Law ebagie ai adadpenaane.,, GOES Ie ae 
NERS MR UUNONE a6 ac a bo ca aca dass deies tcc caseeuesas 131 157% 26% 
Union Pacific Railroad Co. Preferred Stock..................000. R4 95% 11% 
New York, New Haven and Hartford Railroad Co. Stock......... 194 195% 1% 
New York Central and Hudson River Railroad Co. Stock ere 116% 135 18% 
Poamewrrama Marroad Co. Stock... . 2... .c60....cccecccucccssees TIO 198% 19%% 
Ne eet SONU "G0 PUDOOIET 69. oo os coisa ce cccctevarsscves’ RSS 75 22 


*In 1904, Stockholders had right to subscribe for new convertible debenture 6 per cent. bonds at 
par to extent of 25 per cent. of their holdings. 


tIn 1904. Stockholders had right to subscribe for new stock at $135 per share to extent of 20 per 
cent. of their holdings. 


“During the year many observers looked for a drooping market owing to the crop un- 
certainty, presidential election, and uncertain business conditions. Instead, a rise set in. in 
the Spring. The people in the great West ani South apparently saw business conditions 
more clearly than the majority of those in the East, and started the upward movement, 
probably with the help of some of the powerful financial interests, who were big enough to 
realize the many-sided situation and appreciate the great wealth of the country. It is also 
possible that a considerable short interest had to be covered on an advancing market. The 
unusual ease of money has also helped along, one per cent. demand rate lasting most of 
the year; recently a slight advance has taken place. The market would indicate that the 
country had digested securities, and a hopeful feeling is prevailing; however, the question 
is naturally asked, Has the improvement been discounted? The money market shows no 
great demand from merchants or speculators, although merchants report that the blood seems 
to have started again in the veins of business. 





L. K. Stubbs, secretary Trust Company Section, Pennsylvania Bankers’ As- 
sociation, and secretary and treasurer of the Chester County Trust Company, 
says: “I am a warm advocate of your periodical, and judging from the excellent 
start vou have made I feel sure you will aid us all very much by the logical and 
earnest manner in which all trust company subjects are treated.” 
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By 
ALBERT H. O'BRIEN, Philadelphia, Pa. 
Address delivered before Pennsylvania Bankers’ Association 

HEN it was first suggested to me that I should address an assemblage of 
bankers and financiers on the subject of trust companies, I felt some 
hesitation in accepting the compliment, not because I was without some 
practical experience in that line, but for the reason that I have been away from it 
just about long enough to have possibly lost track of some of the threads of 
advance in the wonderfully rapid progress made and being made by these com- 
panies. However, I shall venture to treat the trust company as I see it, and should 
my views be not thoroughly orthodox, credit me only with an attempt at mean- 

ing well, 

The trust company, as we know it to-day, is the result of forty years of growth 
and numerous grafts. I do not use the word “graft” in its political sense, but in 
its botanical or horticultural application, and by the word I mean to say that the 
original or parent legislation has received many additions in the way of supple- 
mentary and enabling acts, all tending to enlarge the powers of the corporations. 

In connection with the advent of the trust company proper and the insignifi- 
cant part it then played, as contrasted with its present proportions, I recall the story 
that during the rehearsals and preparation of the Christmas pantomime at the Old 
Drury Lane Theater, in London, some of the children of the performers grew tired 
of waiting, and sought and found comfortable places in which to sleep. One little 
fellow, about seven years of age, discovered an empty barrel behind the scenes, 
and made his bed in it. In the course of the performance during the evening it 
was a part of the business of the clown to roll this barrel on the stage, and when 
he did it, a sleepy little boy fell out of it, and David Garrick made his first appear- 
ance on any stage. Though his unexpected appearance created some little talk 
in professional circles, there was nothing in it to indicate the future of that boy, 
and so it was with the advent of the first trust company in Pennsylvania. 

The fact that corporations have been created with the word “trust” forming 
a part of their corporate titles, is not to be construed to mean that such companies 
were what we know to-day as trust companies. The word “trust,” in the abstract, 
was a favorite with the community some years ago, and held a much higher place 
in their esteem than it does now. For instance, the Provident Life and Trust 
Company and the Girard Life Insurance, Annuity and Trust Company were in- 
corporated, respectively, on March 22, 1865, and March 17, 1836, to do a life in- 
surance business; and the only powers in addition to this feature, possessed by 
either, were the right to become trustee, to receive deposits of money, and pay 
out that money on check. Neither of these companies was incorporated with the 
idea of doing a business such as is done by the modern trust company. 

Forty years ago a number of Philadelphia gentlemen deputed one of their 
number to make inquiry in New York City into the methods of a new company 
there which was doing a safe deposit and fidelity insurance business. The New 
York people were ready to give the information, for a consideration, which the 
Philadelphia men declined to pay, so they came together, and in 1866 secured a 
charter from the State of Pennsylvania, the second section of which reads as 
follows : 
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“The purpose of this act is to organize an incorporated company and to author- 
ize them, as such, to receive and hold on deposit and in trust, estate real and per- 
sonal, including the notes, bonds, obligations and accounts of States, of individuals, 
and of companies and of corporations, and the same to purchase, collect and adjust 
and settle; and also to sell and dispose thereof in any market in the United States 
or elsewhcre, without proceeding in law or equity, and for such price and on such 
terms as may be agreed upon between them and parties contracting with them ; 
that the corporation hereby created shall also possess and have the power to make 
insurance for the fidelity of persons holding places of responsibility and of trust, 
and to receive upon deposit for safekeeping, jewelry, plate, stocks, bonds, and 
valuable property of every description, upon terms to be described by the by-laws 
of said company ; provided that nothing herein contained shall authorize said com- 
pany to engage in the business of banking.” 

By supplemental act of March 12, 1867, fiduciaries were authorized to de- 
posit, for safekeeping, the assets of their respective trusts, with this company ; and 
by supplement of March 24, 1869, the company was authorized to accept and 
execute trusts of individuals and corporations; to act as agents in the issuance 
and countersigning of stock certificates and to receive and manage sinking funds, 
as well as to become sole surety in any case where by law two or more sureties 
were required for the faithful performance of any office of trust. 

After having secured the charter, the incorporators devised and developed 
their own methods for managing the business, and started it in a room about forty 
feet long by fifteen feet wide, with a force of five persons, including the officers. 
The capital of the company was $500,000, and the par of the stock was $100. To- 
day the capital of the company is $2,000,000, with a surplus, fund of $5,000,000, 
and undivided profits of $500,000 more; its stock sells in the market for $665 per 
share; ninety-eight persons are employed in the office of the company, which has 
deposits of $20,000,000, trust funds to the amount of $86,000,000, and the Fidelity 
Trust Company of Philadelphia is, I think, entitled to carry the banner as the 
pioneer trust company of Pennsylvania. 

Like little David- Garrick, it came unannounced, and like the little peach in 
the orchard grew, warmed by the sun and wet by the dew, it grew and grew and 
grew. 

Before long, others saw the new field, and entered it, and by the report of 
the Banking Commissioner for 1903 it appears that there were at that time two 
hundred and eighty-seven trust companies in the State of Pennsylvania, seventy- 
three of which were incorporated after the filing of the report of 1902. 

3y this report of 1903 it is also shown that the deposits of money were dis- 
tributed as follows: 

Banks $105,471,446 
Savings institutions 129,026,595 
Trust companies 288,076,441 

All of the companies incorporated after the Fidelity, and prior to 1874, were, 
of course, specially chartered, and the language of the charters will be found to 
follow that of the Fidelity. Subsequently to the General Act of 1874, which au- 
thorized the incorporation of companies “to insure owners of real estate, mort- 
gagees, and others interested in real estate, from loss by reason of defective titles, 
liens and incumbrances,’’ more companies were chartered under the provisions 
of that act, and since that time many supplementary acts have been passed. 

The act of May 24, 1881, was the first principal supplement, and that act 
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gave to the “companies which may have been heretofore, or which may hereafter 
be, incorporated under the provisions of this act for the insurance of owners 
of real estate, mortgagees, and others interested in real estate, from loss by reason 
of defective titles, liens and incumbrances,” the right to 

Receive and hold real and personal property on deposit and in trust. 

Insure fidelity of trustees and persons holding places of responsibility. 

Receive and hold on deposit for safekeeping, jewelry, plate, etc. 

Act as assignees, receivers, guardians, executors and administrators, and to 
execute trust of every description. 

Act as agents in matters of stock certificates. 

Receive and manage sinking funds. 

Become sole surety for trustees. 

Receive, hold and sell such real estate as may have been insured. 

Authorizing fiduciaries to deposit the assets of their trusts with the company 
for safekeeping. 

Following this came the act of May 9, 18890, further extending the powers: 

To insure titles to real estate. 

To purchase and sell real estate generally. 

To secure faithful performance of contracts. 

To become sole surety for National, State, county and municipal officers. 

To become surety for clerks, employees, etc. 

To become surety on bonds in eminent domain proceedings. 

To become surety in legal proceedings. 

The Act of May 29, 1895, amended the fourth section of the Act of May 9, 
1889, by adding the words “and to receive deposits of money and other personal 
property, and to issue their obligations therefor; to invest their funds in and to 
purchase real and personal securities, and to loan money on real and personal 
securities.” 

The Act of June 27, 1895, extended all the powers before recited to companies 
theretofore incorporated in Pennsylvania, with a paid-up capital of not less than 
$125,000, and which had been incorporated “to make insurance for the fidelity 
of persons holding places of responsibility and trust, to receive for safekeeping 
stocks, bonds, and other valuable personal property, to receive and hold on deposit 
and in trust, real and personal estate, to receive money and allow interest thereon, 
and to purchase and sell notes, bonds, or other obligations, to adjust and settle 
accounts of estates, individuals and corporations.” 

This last recited act, therefore, brought into the new and extended field all 
of the older companies answering to the given desciiption, and which were char- 
tered before the new constitution. 

That field would seem to cover almost everything to be desired. so that to-day 
the companies are (with the exception of the restriction as to banking powers) in 
the same category with the married woman in Pennsylvania, of whom the Supreme 
Court has said: “It is no longer a question as to what she can legally do,” but 
“What is there which she cannot legally do?’ The domestic side of the question 
is readily answered by saying that she does just as she pleases, and the American 
man aids and abets her in doing it. 

While it will probably be no news to anyone in this assemblage, it is but proper 
to say that the word “bank” has a legal and technical meaning, clearly defined by 
the courts. There are three kinds of banks—banks of deposit, banks of issue 
or circulation, and banks of discount. The first class, which merely receives de- 
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posits and pays out on check, is not a “bank’’ in the restrictive sense of the law, 
and trust companies are at liberty to do this character of business. They, however, 
issue no notes circulating as currency, as does a bank proper, nor have they the 
right to do a discount business. The Commissioner of Banking has recently been 
under the impression that such a business has been done by some of the trust com- 
panies. Whether this impression is or is not well founded, you gentlemen know 
better than I, who have no information whatever on the subject. 

In 1895 a question arose as to the construction to be placed on the language 
of the law which prohibited trust companies from doing a banking business. The 
question was raised in Pittsburg, and the attitude assumed by the parties was that 
such language deprived the companies of the right to receive deposits of money, 
pay interest on the same, and pay out the money on check; that the language of 
the law permitting the companies to “receive and hold on deposit estate real and 
personal, and to receive on deposit for safekeeping, jewelry, plate, stocks, bonds, 
and valuable property of every description,” etc., could not be properly construed 
as giving the right to receive money deposits. There was at this time, before the 
Governor, for his action, the bill already cited amending the Act of May 9, 1889, 
by the insertion of the words “and to receive deposits of money and other per- 
sonal property,” etc. 

Much opposition to the approval of this bill developed, and the Governor 
accorded a hearing to the parties interested. The position of the opponents of 
the bill was that all the companies which had been receiving deposits of money 
had been acting in violation of law, and that the effort to have this amendment 
passed was an admission of the fact; while the other side asserted that the pur- 
pose of the bill was merely to have the Legislature construe its own previous 
action in the way in which such action had been intended to be construed, and 
in accordance with which accepted construction the companies had been conducted 
since their respective incorporations. The argument on the part of the companies 
appeared to be satisfactory, as the bill was signed, and is now a law. One of the 
strong arguments in favor of the law was that the identical Legislature which 
passed the Act of May 9, 1889, also passed the Act of May 20, 1889, empowering 
savings banks to deposit their surplus funds with banks and trust companies, thus 
placing their own construction on the law in favor of the companies. At all events, 
whatever may have been the powers before 1895, their exercise has been approved 
and their continuance authorized by the Act of 1895. 

The several characters of business of the trust company may be classed gen- 
erally under six heads, viz. : 

Title insurance, which may be said to include building operations. 

Fidelity insurance. 

Insurance of performance of contracts. 

Insurance of performance of duties by fiduciaries. 

Security on court bonds. 

The execution by the corporation, itself, of fiduciary duties, such as executor, 
assignee, receiver, etc., etc. 

Of the financial end of the trust company, making loans, etc., I shall not 
speak, as such duties are apart from the duties of the trust company, as such. 

The insurance of titles in the hands of the trust company has so grown in 
extent that the legal practitioner, as a title hunter, has no longer an existence. In 
the good old times, when a client wanted to buy a house, he went to his lawyer, 
and laid his case and his papers before him. The lawyer made his examination, 
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and prepared his brief, and, if his other engagements were not too numerous, his 
report was made, say, in three months. The client then received the opinion, paid 
his fee—which varied according to the difficulty of the title, the resources of the 
client, and the conscience of the counsel—and, on a favorable opinion, buys the 
property. If the opinion is correct the transaction is closed, and everybody 
happy; but if the opinion is incorrect, there is at least one unhappy man. The 
latter condition sometimes developed by reason of the fact that the investigation 
was left in the hands of assistants in the office, who perfunctorily went about the 
task, with nothing to gain if the work were well done, and little or nothing to lose 
if it were defective. 

In a neighboring State I once made an examination of a title, the brief of 
which had been passed upon and approved by two of the most eminent counsel in 
that State. After several days in the record office I found staring me in the face 
an undivided one-twentieth interest which the proposed vendors had never ac- 
quired. The fact that the defect was patent on the record was proof positive to 
me that the eminent counsel had never made a personal examination, but had 
signed their names to a brief on the strength of a careless examination by some 
assistant in their office. 

In Dr. Warren’s ‘“Ten Thousand a Year” you will recollect that the celebrated 
lawyer, Mr. Mortmain, indulged in three characters of handwriting. If his de- 
sired opinion was upon a subject of comparative simplicity, both he and his clerk 
could read the writing; if the subject was more difficult, only the clerk could 
decipher the words; but if the matter was exceedingly complicated, no one on 
earth could make head or tail of it; thus illustrating the presence of mind of 
Mr. Mortmain. 

I do not hesitate to cite this instance, as the lawyer of the present day would 
not resort to such a method of protection, and for the additional reason that he 
couldn’t, if he would, because of the typewriter, which makes his responsibility 
too plain. This typewriter invention, therefore, has its disadvantages as well as 
merits. 

The great advantage to be derived from the employment of the trust com- 
pany in this class of work is threefold. First, expedition, for in a week, in most 
cases, your brief is in shape, because the plant of the company embraces all the 
territory in question, and it is simply a case of what is known as “bring down.” 

I shall not enter into the matter of building operations, as the subject cannot 
be fairly treated in a general manner, but would require more time and space than 
either you or I can give to it here. 

The second advantage is accuracy, for the reason that, as the result of the 
work is insured by a regularly issued policy, in a definite amount, every known 
method is adopted to secure accuracy; and the third advantage is that of cheap- 
ness, for your average fee will not exceed from twenty-five to forty dollars, and 
no lawyer in the good old times ever worked for a fee like that. 

The great lawyers of the past who were conversant with what is known as 
“original title,’ made their own terms. I know of one instance where one of 
these gentlemen was regularly paid a comfortable living salary, by way of retainer, 
to keep him from taking a fee in any ejectment case, except on the one side. This 
was paid whether there was litigation or not, and in the event of litigation he 
named his own fee for trying the case. 

I think I am safe in saying that in Pennsylvania to-day there are not more 
than a dozen lawyers who would undertake to try an ejectment case on original 
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title, by which I mean a case involving the old application, warrant and survey, 
as issued from the Land Office. There is, however, little or 16 necessity for such 
knowledge now, as the inception of title out of the Proprietaries and the Com- 
monwealth is pretty well settled all over the State. 

Before this desirable condition was reached, however, the labor required in 
the tracing of titles was tremendous, and the legal principles involved were in- 
numerable. Their determination necessitated the employment of the ablest minds 
in the profession, and it was my rare good fortune, some years ago, to be so situ- 
ated as to be brought into contact with some of the legal giants of those days, 
and, on one occasion, to be associated with one of them in the trial of an ejectment 
case in which the title was so distributed that in one undivided fractional interest 
there were six figures in the denominator. 

Those days, however, are gone, and the men who dominated them are gone. 
New conditions have arisen, and new men are here to meet them. Our prede- 
cessors performed their labors manfully and well, and we can only hope that our 
successors may have good reason to be as liberal in their estimate of our work 
when we have joined the army gone before. 

What I have said as to the improvement in the title situation may seem like 
heresy, coming from a lawyer, but I cannot fail to recognize the truth of the mat- 
ter, and I stand by my position. 

As an insurer of the fidelity of the employee, the value of the indemnity feature 
to the employer will be apparent to this assemblage without any attempt at demon- 
stration. That there are not more defaulting employees is more remarkable than 
the fact that there are some, and, as against the acts of the few, the trust company 
stands ready to recoup the employer. 

While the charter of the trust company permits this character of business, it 
would seem as if the question of the propriety, or perhaps it would be better to 
say the expediency, of operating in this field was worthy of further consideration. 
Not all of the trust companies do this kind of business, and some of them have 
withdrawn from it. The ground is mainly covered by the indemnity or surety 
companies, whose business is confined to indemnity insurance. That it must be 
a paying business is demonstrated by the fact that these companies flourish, though 
the representative of some of them in the recent bankers’ convention in New York 
described the past year as a “‘most disastrous year” for them. “The Handy Chart,” 
published by the Spectator Company of New York City, gives the following fig- 
ures for the year 1904: 

Five of the large indemnity companies operating in the United States had 
in force, in 1903, fidelity insurance to the amount of $455,176,392. Under the 
head of “total assets” are the figures $12,625,257. The fidelity insurance was of 
all characters in that line, so far as the report indicated, and I therefore assume 
that it included fiduciary bonds as well as employee insurance, proper. The total 
amount of all of the indemnity insurance in force was much in excess of the figures 
above given, and yet the losses of the companies on all kinds of insurance, for ten 
years, are stated to be but thirty-two and four-tenths per cent. of the premiums 
received, while on fidelity business alone the losses were but nineteen and five- 
tenths per cent. of the premiums received. 

Though these results may be flattering, and offer strong inducements to enter 
this field, I do not think it is going too far to say that the confidence of the com- 
munity which the trust companies now deservedly enjoy would be strengthened and 
increased if such companies were to leave this ground for cultivation by corpora- 
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tions created expressly for the purpose. The thought is neither new nor original 
with me, and I advance it here not in a spirit of advocacy, but for the consideration 
of you who are in possession of all the data as to the merits of both sides of the 
question. I note that the subject, from another standpoint, however, received 
considerable attention at the hands of the bankers’ convention in New York last 
month. 

As an insurer of the performance of contracts the business of the trust com- 
pany is large, and constantly growing. No one, nowadays, gives out a contract 
without a bond from the contractor, with surety. Individuals could not, assum- 
ing that they were acceptable, afford to take such large responsibility as surety. 
This kind of business is much sought after by the companies, and the rates vary 
very much as the result of the competition. It is a desirable character of busi- 
ness for the reason that the indemnity is, or may be made, of a substantial nature. 
3efore the company becomes surety, the terms of the contract are carefully exam- 
ined, the prices to be paid are passed upon by experts, the market for the materials 
looked into, the capacity of the contractors and sub-contractors gauged, and the 
original counter-indemnity investigated. If, after all this, the contractor fails to 
perform, the company can step into his shoes, and, with its capital, be in shape 
to make most advantageous deals for men and materials, and finish the work, 
and receive the consideration agreed to be paid for it. There are, of course, risks 
in all kinds of business, but if there were no risk to guard against there would 
be no occasion for suretyship, and with proper precautions, that risk may be 
minimized. The unexpected will sometimes happen, but, in the main, this busi- 
ness is a good one. I know of one company which (doing no fidelity business), 
in ten consecutive years, made losses of but two and one-half per cent. of the 
premium received. That is, they netted ninety-seven and one-half per cent. of 
all the money received for suretyship service. 

Suretyship on court bonds is good business. Where such bonds include an 
absolute promise to’ pay money on the happening of the contingency, the counter- 
indemnity is cash, which gives to the surety not only payment for the service but 
the use of the indemnity pending the risk. 

The company becomes surety for the faithful performance by fiduciaries, such 
as administrators, assignees, receivers, etc., and in such cases takes the custody 
of the assets of the estates of the fiduciaries, thus protecting itself against any 
misappropriation of those assets. 

The company, itself, becomes trustee, administrator, etc., and receives the 
regular commissions allowed for such service. It does not die, and the necessity 
for successors in the trust does not arise. The whole of its resources are security 
for its good faith to those whose interests are in its care. It takes no vacations, 
and can be found at home, whenever wanted, on every business day in the year. 

It would be practically impossible, in a limited address, such as this must 
necessarily be, to go into all the details of the trust company. My purpose is 
simply to illustrate the proposition that the trust company was needed; that it is 
here, and here to stay. Of its beginning I have already spoken. Of its progress 
I want to say a few more words, and I can best do so by quoting Mr. Henry Clews, 
who is credited with being a careful and conservative man, and who, in a recent 
article in one of the standard periodicals, gives a few figures which seem to me 
so remarkable as to warrant their reproduction. Mr. Clews says: “In 1882 the 
gross deposits of trust companies in the United States were $144,941,000. In 
1892 they were $411.659,000. At the end of June, 1902, their deposits had 
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mounted up to $1,525,887,000. Here was an increase of $1,114,228,000 in ten 
years, to about one-half of the total individual National bank deposits of the 
country, for these, on January 10, 1892, were $3,098,875,772. Moreover, in the 
city of New York, the trust company deposits exceed, or did exceed, the indi- 
vidual deposits of the National banks, those of the latter, on September 15, 1902, 
aggregating $603,565,374; while on June 30, 1902, the deposits of the trust com- 
panies, as shown by their semi-annual reports to the State Superintendent of Bank- 
ing, ‘were $760,776,124.” 

At first blush it might seem as if there were room for antagonism between 
the banks and the trust companies, but there is no real occasion for it. Many of 
the depositors are small depositors, whose accounts would be of little value to 
the banks. Many of them are only temporary depositors until an investment is 
found; and, again, large amounts of these deposits are deposited by the com- 
panies with the banks. The two characters of business are not necessarily in 
conflict. Each has its particular field, into which the other has no legal right to 
enter, and where the lines of business are concurrent each can assist the other. 
The case is not like that of the president and vice-president. 

“Mr. Dooley,” says Hinnissey, says he, “what are the duties of the vice- 
president ?” 


“Well, Hinnissey, the main duty of the vice-presidint is to kape a close eve 
on the hilth of the presidint. Each mornin’, bright and airly, he lapes to the 
White House to learn if the prisidint is well. He hands his card to the liveried 
graven image be the dure, takes off his hat, and waits. The private sicrit’y comes 
down and says the prisidint is foine. He rode thirty miles and played three games 


of golluf yistidy, and slept like a baby.’ The vice-presidint smiles a labored smile, 
not too loud to violate good form, takes up his hat, and laves the grounds with 
a heavy heart.” 

There is no occasion for this attitude between the banks and the trust com- 
panies. The figures which I have just quoted are big enough to afford solid com- 
fort to both, and certainly indicate, if I may indulge in another quotation, that 
“there is glory enough for all.” 

At intervals some of you gentlemen may read of the sorry financial condition 
of other localities. Some of you probably make a study of such conditions, but 
you cannot fully appreciate them without being on the ground and noting their 
operation. When I was in Hayti, in 1870 and 1871, it required just four hundred 
dollars of Government money to equal one gold dollar. I paid a boatman three 
hundred and seventy-five dollars to take me from the wharf to my ship, and stood 
prepared to raise the limit, if necessary, rather than stay ashore. Such is the 
improvidence of youth. 

The absence, however, of the qualities necessary to make a financier does 
not, by any means, indicate that there is no other field in which a man or a com- 
munity may make a success. In justice, therefore, to the political enterprise of 
the Santo Domingo side of the Island of Hayti, I should say that in 1871, when 
the question of the annexation of the island to the United States was being agi- 
tated, there were, on the Samana Peninsula, about five thousand inhabitants, men, 
women and children. A vote was taken among them, under the auspices of a 
commission appointed by the United States Government, to ascertain the senti- 
ment on the question of annexation. I do not know whether the result of the 
election indicated merely the development of the inherent but latent qualities of 
statesmanship which for the first time were afforded an opportunity of expression, 
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or whether there was an inspiration emanating from the commission, but in either 
event, the capacity for readily assimilating the methods of advanced civilization 
was clearly demonstrated by the return, as I remember the figures, of some seven 
thousand votes in favor of annexation. 


It is a good thing for men of a calling to get together at intervals and ex- 
change views. Each can learn something from the other, and all progress in 
every business is based upon the combined and interchanged knowledge of the 
individuals composing that business. When, therefore, the experts meet in con- 
vention, and accord a hearing to an outsider who, in his innocence of the really 
material moves in the game, may be betrayed into utterances which to the expert 
mind seem somewhat crude, it is so gratifying to complacently recognize one’s 
own superiority in a knowledge of the subject, that the innocent who creates this 
enviable condition of mind in the expert is to be commended for his philanthropy, 
even though he may be open to criticism for his temerity. 

If, however, he conveys his ideas in language which is not objectionable, and 
with a manner not too strenuous, he will be credited with honesty of purpose, 
and that reminds me of an interview which I overheard some time since between 
one of our leading financiers and another person, whose identity would be of no 
interest to this assemblage. The unknown had, at the request of the financier, 
given his views on a certain question, and when he was through the financier re- 
marked: “Mr, —————, your manners are brusque, and your voice is not melo- 
dious.” 

Now, what on earth could he have meant by that? I have sometimes sus- 
pected that the views of the two were not in perfect harmony, and yet, knowing 
both men well, I am, at times, inclined to think that there was something more 
than poetry in the remark. 


Well, at all events, that little episode never disturbed our pleasant relations, 
and with men like that, who know their own minds (and can speak them without 
creating antagonisms), in control of our financial institutions, with the care, 
thought, and energy expended in’.their management and the disposition of the 
enormous money power they wield, as well as with a slight increase in the salaries 
of some of the minor officials, I see no reason to doubt the continued and in- 
creased success of those institutions ; and in this land of ours, where capacity and 
integrity are sure to tell, there is open to every possessor of those attributes the 
path to preferment and success, even—dare I say it—to the presidency of a trust 
company. 


Fisk & Robinson, in their monthly bulletin for November, review the railroad 
bond market as follows: “There has been an excellent demand for railroad bonds 
during October. The continued ease in the money market, improvement in gen- 
eral business, especially in the iron and steel trade, increasing railroad earnings, 
and a feeling of confidence regarding the financial, industrial and political situa- 
tion of the country, have tended to strengthen the investment demand. The 
advance in the price of railroad bonds has not, in our judgment, however, been 
commensurate with the rise in the price of standard railway shares, and there 
are now many well-secured issues of railroad bonds that can be purchased to 
yield a higher net return than many of the best class of railroad stocks.” 
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GROWTH OF THE LAND TITLE AND TRUST COMPANY OF 
PHILADELPHIA 


N Philadelphia during the long period from 1812 to 1874 only about half a 
dozen trust companies had been incorporated, under special charters, and title 
insurance companies were unknown. The Corporation Act of 1874 (Penna) 

for the first time authorized the incorporation of companies for “the insurance of 
owners of real estate, mortgagees and others interested in real estate, from loss by 
reason of defective titles, liens and incumbrances.”’ . 

Under this act the pioneer company in this country was the Real Estate Title 
Insurance and Trust Company, chartered in 1876, and to it credit is due for the 
first attempt to combine a scientific system of locality indexing with protection by 
insurance against errors caused by negligence, ignorance or fraud, and from hidden 
defects in title which the utmost care and skill may fail to discover. The company 
encountered opposition from the conservative conveyancing and legal professions, 
but gradually prejudice was overcome, title insurance became popular, and the 
stock of the company boomed. In the meantime amendments to the Corporation 
Act conferred on title companies all the powers theretofore exercised by the trust 
companies. Also, in the meantime, as was to have been expected, experience sug- 
gested improvements in the design and working out of a more perfect title plant. 

The Land Title and Trust Company, incorporated in 1885, was the second 
company to undertake the vast labor of creating a title plant to cover the 130 
square miles of Philadelphia (city and county)—the records to be dealt with 
covering the entire history of the Commonwealth from the time of the Penns. 
Every description or recital of real estate contained in all the deeds, unsatisfied 
mortgages and other instruments recorded in the many thousand tomes of the 
public records was separately abstracted, verified, and as it were charged against 
the plant, the account to be balanced only by passing each item through the con- 
nected plans and allotted processes, involving the specialized labor night and day 
of more than 300 men and women for more than a year, and the subsequent “bring- 
ing down” from day to-day to and including yesterday. Indexes of judgments, 
mechanics’ liens and all other claims of record are also kept and brought down to 
date. Thus is the company enabled to search the title of any piece of ground in 
Philadelphia, large or small, from its own records, and (as was remarked by the 
Superintendent of the Banking Department of the State of New York, referring 
to the system of locality indexing) “the title of John Smith can be searched as 
quickly, as safely, and as cheaply as that of Anabasis Xenophon.” The number 
of separate applications in the title department to date is 68,174. 

In its other departments, financial, trust, safe deposit, real estate, corporate 
suretyship, registration, etc., a like notable progress has been made, as will appear 
from the statement published herewith: 


Statement of the Land Title and Trust Company, Seplember 1, 1904 


Assets. 
EE SEAL Balas bods hak ssa eginnnes exe panpdbeaed $3,975,202.50 
i i a te aa 64,0 end sewn bk dw eaht wake’ 3,995,368.89 
NT 5 ck in ada bak hand 0ls.0s sees 4 34 0k Re ee oe 493,351.00 
Ns sis Ses sne SS oe MO RE ae os. +5 Meade dy Sta eS 2,220,273.54 


Pd tae a as Meer ees et eae ob araiais 966,749.85 
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EE Fig bbos 4 da es kc ha ns eee ekeeas Xo AMw Rees eee 275,000.00 
SOUL IIE Wiig So 8 5 05a Bain had due ewe POaa es ho eeaea ees 99,152.07 


$12,025,097.85 





Liabilities. 
RE Gas aw cn Pu nk a ab Fs bE ROO hs Oe ae 6 ae Seed $2,000,000.00 
i coc eess Cc fs. kaa bee + ch wdads seen bees ..++  1,600,000.00 
SE EE os ye oa Whew edb she 6 + kb ced ase nd een awe 258,873.69 
SE Cie Sha Spica wan cea barter ss Kas Ker ci cadbiupe een cater 8,166,224.16 





$12,025,097.85 
Amount trust funds and assets (kept separate from the company’s 
es I oc a's CEE CalbWe swan ckanaes coe ts seek $11,110,439.14 


Starting in 1885 in rented quarters, The Land Title and Trust Company in 
1887-1888 erected and occupied a large office building at 608 Chestnut street. 
Within ten years the increase of its business and the tendency of all similar busi- 
ness to concentrate in the neighborhood of the new City Hall induced the company 
to purchase the site at the southwest corner of Broad and Chestnut streets, where 
it erected and in 1898 occupied one of the finest steel fireproof buildings in the 
city, sixteen stories high ; which has within the past year been excelled by a twenty- 
two-story Annex, containing more than twice the floor space of the original. The 
company’s own offices have overflowed into parts of the new building, the re- 
mainder being fully occupied by suites of offices, the whole being known as the 
‘Land Title Buildings.” 


BOSTON TRUST COMPANIES PUBLISH STATEMENTS OF CONDITION 


OSTON trust companies display remarkable growth in the first statement 
of their condition under the new trust company incorporation and cash 
reserve law. The Old Colony Trust Company make an especially excellent 

showing in increased deposits. The cash on hand and in bank amounted at the close 
of business, October 31, 1904, to $11,367,220.62, with total deposits of $32,689,- 
169.57 and total resources of $39,604,817.14. The old Colony Trust loan item 
amounted to $21,500,263. Other resources are $3,594,092.65 in railroad and other 
securities, $1,000,000 in Massachusetts bonds at par, $768,240 in British consols 
and real estate amounting to $1,375,000. The capital of the company is $1,500,000; 
surplus fund, $5,000,000, and undivided earnings, $415,647. Other leading trust 
companies also make gratifying statements. 


F. B. Gibson, vice-president of the International Trust Company, Denver, 
Col.: “Mr. Wade’s remarks at the convention in regard to Trust CoMPANIES 
magazine voiced the sentiment of all those whom I heard refer to your publica- 
tion.” 
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TRUST COMPANY ADVERTISING 


FRANCIS R. MORRISON 
The Citizens Savings & Trust Company, Cleveland, Ohio 
HE subject of advertising is a feature of trust company business which is 
perhaps the least understood, and yet which is of the most vital importance, 
as it is becoming more and more an important factor in modern finance. 
There are many psychological principles which should be applied to successful 
advertising, one of the most important of which is the inspiration of interest. If 
advertising matter of any description merely attracts attention, but is not forceful 
enough to inspire interest, the cost of the advertisement might as well be thrown 
away, as the reader will dismiss the matter from his mind; hence, the importance 
of using language which will suggest instantly to the mind of the reader the end 
that is desired. 
Viewing the subject from an economic point of view, the average person looks 
upon the vast sums of money expended for publicity as a great waste of money. 
A careful study of the problem, however, will reveal the fact that advertising is 
one of the most important means of education that the present generation produces. 
Pick up one of the popular magazines, and you will see that page after page is 
4 devoted to advertisements of every character, the majority of which tend to uplift 
i the people by making them anxious to live on a higher plane than in the past. 
i Through the advertisements we read, we are apt to realize the importance of 
taking physical exercise and recreation trips; to better the sanitary condition of 
our dwelling houses; to adopt more systematic arrangements in our business; to 
select better schools for our children; to realize the necessity of life insurance, and 
so on, page after page. 

The Wall Street Journal recently contained a very interesting editorial relative 
to the placing of advertising appropriations in which they call attention to the fact 
that the chief executive officer of a large trust company investigated personally the 
expenditures of the company for advertising. He found that the appropriation 
had been placed in the hands of an advertising agency who had inserted advertis- 
ing in half a dozen publications which possessed no advertising value whatever. 

This instance was not cited to reflect on advertising agencies in general, but 
was intended to call the attention of presidents of banks and trust companies to 
the importance of spending judiciously the large appropriations set aside for ad- 
vertising, and to the profligate waste of money entailed by the promiscuous placing 
of advertisements in newspapers and journals without regard to their circulation 
and clientage. 

In the case of large banks and trust companies, it is well to organize a regular 
advertising department placed in charge of an officer of the institution who should 
. make a special study of advertising and obtain a knowledge of the people reached 
o by newspapers and other mediums, such as would be obtained by intimate ac- 
quaintance with the conductors of financial newspapers of high standing, and 
advertising managers of the daily press. His knowledge in this direction com- 
bined with his general familiarity with financial subjects will then enable him to 
obtain results commensurate with the time, attention and money expended. 

In case of smaller institutions, one of the officers should devote at least a 
portion of his time in the manner before mentioned, as the subject really requires 
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the attention of one man to maintain a fixed policy which local conditions and 
environments make advisable. 

It is an open question as to what proportion of attention and effort should be 
given to newspaper and magazine advertising, and what part to the personal appeal 
by means of booklets and follow up correspondence. A great deal depends upon 
the selection of suitable lists of names for individual effort. Trust companies in 
large States, especially in New York, are vying with one another in the hand- 
some appearance of their printed announcements and booklets. Productions of 
the most artistic appearance which attract comparatively little attention in New 
York would be very effective in certain other parts of the country, while in the 
larger centers the attention of a greater percentage of the possible patrons of the 
trust company can be secured through “follow up” correspondence, and advertise- 
ments judiciously placed in the daily and periodical press. 

The basic principle of newspaper advertising is the art of attracting attention. 
In doing this, however, it is imperative that it should be done in a dignified manner 
so as to avoid anything that might create an unpleasant impression. 

In the preparation of advertisements it is necessary to spend a great deal of 
thought. In the first place it must be considered whether it will be advisable to 
advertise the subject under consideration. This having been determined, all the 
points bearing on the situation must be thought over very carefully; such as, 
whether it is addressed to one class.of people when it is another class that the 
advertiser is desirous of reaching, or whether the advertisement is so lengthy that 
the average person will not take the trouble of reading it, or whether it is too 
short to explain properly the department advertised. 

There is another important point in newspaper advertising—it must be con- 
secutive, consistent and continuous to produce the best results. It is better to take 
three inches fifty times than to take one hundred and fifty inches once. The first 
way will give double results. It is the steady dropping of the water that wears 
the rock away, and it is the constant advertising on the part of the trust company 
that impresses the people with the idea that it is the one financial institution with 
which to do business. 

If the advertiser proposes to judge the results from the first advertisement he 
had better save his money. For instance, placing one advertisement in the news- 
paper to see how it will turn out is mistaken policy, and the advertiser will gen- 
erally find that it does not “turn out” at all. The success of advertising consists 
in adopting a fixed policy and appropriating sufficient funds to carry it out. 

One of the most effective means of increasing deposits and general trust busi- 
ness is through the system known as general “follow up” correspondence. The 
following plan has been put successfully to practical tests by a number of trust 
companies in all parts of the country. The first requisite is a card index case with 
cards specially printed for the purpose as hereafter explained. A mailing list 
should then be made up not indiscriminately but from special sources, such as 
lists of memberships of clubs, societies, organizations, women’s clubs, mercantile 
agency registers, telephone and city directories, etc. It will be found a great con- 
venience to have separate lists of attorneys and court officials, important business 
houses, men of means and influence, possible renters of safe deposit boxes, etc., etc. 
In sending out letters soliciting deposits and trust business, a stenographer should 
write each letter separately, or else the services of a printer who makes a specialty 
of duplicating typewritten letters should be obtained ; this latter method has been 
perfected so that the average person is unable to detect the duplication. 
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The officer at the head of each department should personally sign the letters 
issued from that department, the use of a fac-simile signature by means of a rubber 
stamp being in bad taste. The results from a letter bearing an original signature 
will amply repay the time and trouble involved. 

These letters should never be sent out as circulars, but as first-class mail, and 
in no case should carbon copies be used. The list of names referred to above 
should be written in on cards specially printed with the name, business and address 
of the party to be communicated with, together with a memorandum of the form 
of letter sent, date sent, and results obtained. 

Different colored cards may be used to distinguish departments ; for instance: 

Banking department—white. 

Trust department—blue. 

Safe deposit department—yellow, etc. 

A card system box or case arranged with date guides (January to December, 
and first and thirty-first), should be employed. After the first letter, if mailed, 
and the record made on the card, it should be placed in front of the date that is 
selected to send the second letter. For instance, a white card, indicating a letter 
soliciting deposits, mailed on December 16, would be placed in the February parti- 
tion, provided two months’ interval be decided upon, in order to act as a reminder 
to send the second letter on that date, and thus continue. This is one of the nu- 
merous methods of correspondence soliciting, and will doubtless suggest modifica- 
tions to meet the special needs of any company. 

In writing advertising letters, it must be constantly borne in mind that the 
objects to be obtained are: First, to attract attention; secondly, to arouse desire, 
and thirdly, to designate the way in which this desire may be fulfilled. My re- 
marks on newspaper advertising to a great extent can be applied to “follow up” 
correspondence. It is fatal to crowd so much matter into a letter so that the reader 
will not take the trouble to digest its contents, or it may be too short to explain 
the subject exploited. A number of financial institutions in sending out these 
forms of letters consider their handsomely engraved letterheads too expensive to 
use for circular letters. This is the greatest mistake that could possibly be made, 
for attention is often attracted by the stationery used, and a cheap letterhead gives 
the impression of a cheap institution. In cases where trust companies are located 
in handsome buildings, it is always a good plan to have a steel plate engraving of 
the cut included in the form of the letterhead. 

Advertising by means of booklets is receiving a large share of attention from 
trust companies generally, and this medium should receive the most careful atten- 
tion. The success of booklets depends more upon the way arguments are pre- 
sented than upon the grammatical construction. Long sentences and ambiguous 
phraseology are of less service than simple direct talk which can be understood 
equally by the ignorant classes and the wealthy or well educated. The profoundest 
students of literature agree that the King James version of the Bible is the purest 
English in existence, and yet it is understood by millions of ignorant people on 
both sides of the ocean. Simplicity is appreciated by everybody because it is 
understood by everybody. 

One handsome booklet should be used by every trust company, covering 
specifically the features of the several departments ; this booklet should be printed 
on the best paper and the cover should bear a special design for the title which 
should be euphonious, containing only three or four words. The general effect 
can be made artistic by using wide margins and numerous paragraphs, the type 
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used being one of the modern styles and large enough to be easily read, as there is 
never any excuse in trying the eyesight. 

In addition to this general book, small folders or circulars should be used by 
each department, describing one feature of the business and only one at a time; 
such as: Executor or administrator, guardian, trustee, agent, registrar of stock 
and bonds, title insurance, management of real estate, savings accounts, checking 
accounts, banking by mail, letters of credit, safe deposit boxes, storage of silver- 
ware, etc. 

It is not necessary that these small booklets or folders should be as expensively 
gotten up as the general book, but in all cases good printing and good paper should 
be utilized. The mission of booklets is to educate the public by forceful argu- 
ments, comprehensive alike to the learned and illiterate, as to the numerous ways 
in which the trust company can be of service to them. For example, every officer 
of a trust company has in mind a number of people in his neighborhood whom he 
would like to convince that their estates could be settled by his institution better 
or at least as well as by their close personal friends; the matter is, however, too 
delicate to bring to their attention in a personal conversation, and in consequence 
he must be approached by the use of printed arguments, such as pamphlets or 
booklets. One or even two or three may not convince them, but if differently 
worded ones are sent out persistently the result is sure to be favorable. 

As one estate settled satisfactorily will turn the attention of others to the 
company, the benefits to be derived from this mode of continual advertising cannot 
be measured, and while it is difficult to trace these benefits directly to any particular 
advertisement, it will nevertheless be found that the company advertising in this 
way gets the business where the company spending nothing for advertising drops 
behind. 

There are numerous ways in which advertising matter can be distributed 
outside of sending it in the usual way. For instance, every institution sends out 
each month a great number of interest notices, notices to send in passbooks to be 
balanced, notices of safe deposit box rents, etc., etc., and in all of these might be 
placed little circulars or booklets descriptive of different branches of business. 
Moreover, it will be found a good plan to insert in all passbooks after they have 
been balanced, and before they are handed out to the depositor, a little slip stating 
that if any apparent fault should exist in handling their business, the officers would 
be pleased to hear of same, as it is their desire to serve their depositors courteously 
and satisfactorily, or that they would esteem it a favor if they would speak a good 
word for the company to any of their friends who may contemplate opening a 
new account or making a change in their banking relations, etc., etc. The litera- 
ture gotten out by the trust company should be distributed around the desks and 
other places frequented by its customers so that they can take away with them 
anything which appeals to them as being of interest. 

In conclusion, I would urge that advertising is only the beginning of success- 
ful publicity. When it has brought the client to the trust company, and perhaps 
prejudiced him in its favor, advertising has done all it can do. It is necessary for 
the officers to do the rest by securing and keeping the good will of its depositors 
by ability, prompt service and courteous attention to their needs. 
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EDITORIAL 


UT for the statesmanlike and dispassionate manner in which diplomatic 
agencies were employed, the unwarranted attack of the Russian Baltic fleet 
upon inoffensive fishermen at Hull would have provoked hostilities between 

Great Britain and Russia, with imminent probabilities of world-wide entangle- 
ments. All the popular elements were at hand for a declaration of war. In the 
first place, England and Japan are treaty allies. There exists a certain racial 
antipathy between the Russian and the British. The British press and public 
never professed much love for Russian policies or methods. With the Russian 
popular mind inflamed by the direful events of the encounter with Japan, it is 
clear that a slight diplomatic misstep would have precipitated hostilities. But 
there is something inspiring and reassuring in the firm attitude maintained by 
the sovereigns of the two powers involved, and the submission of the questions 
involved in the Hull incident to the Hague peace tribunal. The late incident serves 
to emphasize, as rarely before, the fact that the controlling forces of European 
governments are determined to exhaust every expedient of diplomacy before 
turning to the alternative of arms. There is a certain tide-water mark up to which 
popular indignation and jingoism may give vent, but when the undisciplined voice 
of the public attempts to force the situation the silent but effective weapons of 
ai diplomacy are brought to bear. Kaiser William of Germany, with all his vaunted 
. militarism, prefers the enjoyments of a peaceful reign rather than war. In justice 
ot to Czar Nicholas it cannot be denied that he is largely the plastic instrument of 
contending and selfish court factions, 










































HE now safely averted danger of an international embroglio between Great 
Britain and Russia left its impress upon the local markets. There was a 
break in the continued advance and activity on the Stock Exchange. Cot- 

ton was depressed. The bulls in the wheat pit hailed the prospect of another war 
scare. But all these markets responded readily to the reassuring information that 
popular indignation had subsided in London, and that the issues would be threshed 
out calmly before the International Peace Commission. In fact, the momentary 
interruption only gave added buoyancy to the stock market and to bond activities. 
It may be difficult to advance logical reasons for the present so-called boom in 
Wall Street and the tremendous volume of trade, which exceeds the high-tide mark 
for several years past. -It is especially difficult to analyze the situation with the 
Presidential election so close, although the result seems reasonably certain at this 
writing. Sufficient arguments may be given to warrant a wholesome advance in 

‘ stock market quotations, but it is doubtful if the present increases are based 

upon or justified by material conditions of crops, of industrial activity, railway 

earnings or kindred factors. That there is strong professional and speculative 
influence in the present market cannot be gainsaid. The fine workmanship of well- 


4 known masters of speculative finance may be readily detected. Conservative in- 
vestors are doubtless guided by this knowledge. Nevertheless, the extent of the 
advance and the longevity of the bull movement furnish food for much specula- 


tion. With but few exceptions there has been an advance in price all along the 
line. Inactive stocks have been snatched from obscurity, while in some of the lead- 
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ing stocks there has been a sharp, sustained upward movement. There can be no 
doubt that with the disquieting influences of the national election out of the way 
another element of strength will be added to the market. 


HE money market does not display that responsiveness which would appear 
to be justified by the activity in the bond and stock markets, by the shipment 
of $3,250,000 gold to Europe during the last week of October, and the 

transactions of banks with the Sub-Treasury. If there was any hardening of 
rates it was slight indeed. The gold exports, which aroused considerable interest 
in the market, contributed some strength to the call money market. Time con- 
tracts on Stock Exchange collateral were also quoted somewhat firmer. One of 
the best reasons for continued low rates is the abundance of available funds held 
by banks and trust companies. The decrease of loans reported by Clearing House 
banks is attributed to the withdrawal of trust company funds in bank and to direct 
loans by trust companies. Out-of-town banks are likewise increasing their direct 
loans in Wall Street. It is evident that market conditions are shaping themselves 
so that trust companies may obtain more profitable employment for their immense 
deposits in bank than under the present arrangement. 


ONSIDERABLE attention will doubtless be devoted during the next ses- 
sion of the New York State Legislature to the subject of trust company 
legislation. The advocates of the O’Neill bill, providing for examination 

of trust companies by State authorities, on the same basis as State banks, assert 
that they will push this measure. The zealous, self-appointed guardians of trust 
companies throw out the hint that if the O’ Neill bill is passed they will not attempt 
to press the cash reserve measure which has been introduced from time to time 
at Albany in various forms. The willingness of these public-spirited interests to 
let the cash reserve bill rest is perhaps due to the fact that the trust companies of 
New Yof?k City are in a position, so far as cash reserves is concerned, which can- 
not be open to criticism. With over $200,000,000 cash in deposits in banks it 
seems a far-fetched argument that trust companies are not amply fortified. The 
O’Neill bill is likely to pass, and it will not be unwelcome to trust companies. They 
have no reason to shirk more frequent examination. The operation of the O'Neill 
bill can only serve to heighten public confidence in the trust companies of New 
York, and demonstrate more clearly their consérvative administration. 


HE Trust Company Association of the State of New York will have its first 
regular meeting in this city during the latter part of November. Attention 
will be devoted to a number of subjects affecting trust company work. Ac- 

tion will also be taken to secure due representation for trust company interests at 
Albany during the coming session. That there are interests, and combined inter- 
ests at that, antagonistic to trust companies as a whole, cannot be denied. It is, 
therefore, just that the trust companies should seek the advantages of united effort 
and free discussion in order to see that if legislation is passed it be equitable. It 
is to be hoped that the approaching meeting will be fully representative of trust 
company interests, both of Greater New York and “up-State.” Other’ questions 
of vital import to trust company management will be discussed. ' 
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LIFE INSURANCE AND TRUST COMPANIES 


N a current magazine there is now appearing a 


serial article, entitled “The Despotism of 
Combined Millions,” 


which the author, by comparing the annual financial reports of 
the larger and more prosperous companies with those of their smaller and less success- 

ful rivals, is attempting to show that the more widely-known life insurance companies 
of this country are not managed primarily in the interest of their policy holders. Quite 
naturally, the reasons for the difference in the comparative disbursement and income accounts 
are not discussed or even suggested. Whatever the merits or demerits of the article, it would 
not be any part of our province to discuss them, were it not for the unfortunate and mislead- 
ing suggestion already made by its author, that these large insurance companies own and 
control various trust companies in order that the latter may be so administered as to aid the 
officers and trustees of the former in stock gambling enterprises. The — irge is advanced that 
the trust companies loan money in large volume on demand notes secured by Stock Exchange 
collateral, and then, at the dictation of the insurance magnates, call these loans for the pur- 
pose of depressing Stock Exchange values. How unjust and unfounded this suggestion is 
those familiar with financial affairs appreciate. 

The article, however, may do very considerable harm in stimulating among the credulous 
and the uninformed a distrust of those corporations whose principal asset is the good will and 
confidence of the public, as is indicated by the word “trust” appearing in their corporate names. 

The only facts upon which the suggestion is predicated are merely that life insurance 
companies are large holders of stock in trust companies and also large depositors in those 
institutions, and that in many cases the directors of the trust companies are also directors or 
trustees of the larger insurance companies. 

The high price which trust company stocks command in the open market is an indication 
of the estimation in which the securities of those companies are regarded by the public as an 


investment. This in and of itself is a good and sufficient justification for their purchase by 
insurance companies. 


If, then, the insurance companies may pr perly purchase the stock of trust companies, is it 
not manifestly to the advantage of holders of policies in the life insurance companies that, 
having done so, the insurance companies should increase the value of those stocks by depositing 
with the trust companies such cash funds as the insurance companies find it necessary or 
desirable to keep subject to check, against sudden needs or the opportunity of advantageous 
investment? For the trust companies allow upon such deposits the current rates of interest, 
and any net amount that the funds may make over and above that interest will thus be caused 
in part to return to the life insurance companies, through dividends on the stock held by them, 
the amounts returned being proportionate to the percentage of stock so held. 

The identity of the directors of trust companies with the trustees of insurance companies 
in several instances, indicates, according to the author of the article that in every instance the 
control of the trust companies is vested by the insurance companies in their own directors for 
selfish reasons. The truth of the matter, however, is that the directors of the trust companies 
are quite likely to be made trustees of insurance companies because of their business training, 
experience and knowledge. Thus there is secured to the policy holders the benefit of the advice 
and assistance of men whose business wisdom is attributable in some measure, at least, to the 
experience which they have had as officers of trust companies. 

And finally, to the author’s charge, based upon the conditions to which we have referred, 
there seem to be at least three very satisfactory answers: First, the directorates of those trust 
companies which may be owned by insurance companies contain men of undoubted integrity, 
ability and force, who are not identified with insurance companies, and who would not tolerate 
any such conduct on the part of the companies with whose management they are charged, even 
though the insurance company directors, for once forgetful of their own sense of honor and 
indifferent alike to their standing in the community and the success of those interests which 
they represent, should urge such a step; second, should all the trust companies owned or con- 
trolled by insurance companies call their outstanding demand loans, the amount thereby with- 
drawn from the Street would be so trivial, as compared with the entire volume of loans, that 
it would have no considerable or even appreciable effect upon the market; and last, but by no 
means least, there is, so far as we are advised, no recorded instance where any call of loans by 
one or more of those trust companies has been due to any such improper motive or exercise of 
control. 

While we would not presume to disparage just criticism of financial methods, we sincerely 
regret that any effort should be made to arouse sus spicion, distrust or enmity as against a 
growing class of institutions which are an essential part of the financial fabric as at present 
constituted. and which, in fact, serve the public well and faithfully. Such a result as this 
would be a distinct misfortune, whose widespread effect would fall promptly and heavily upon 
the insurance policy holders, in whose interest the article referred to purports to have been 
written. 
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New York Cily 


Notwithstanding heavy stock market trans- 
actions, averaging one and a half million 
shares a day, normally large withdrawals 
for crop-moving purposes, and a variety of 
other strengthening factors, a remarkable 
feature of the local financial situation is the 
continued laxity of rates for money. What- 
ever may be the economic or speculative 
causes assigned for the rise in the stock 
market, the conditions are certainly such as 
to call for a stiffening of money rates, even 
discounting the exceptionally large reserves 
and available funds held by banks and trust 
companies. One reason given for continued 
low money rates is that liberal terms are 
given commission and brokerage houses in 
order to give additional impetus to a rising 
market. There is every reason to believe, 
however, that money rates must soon respond 
to the renewed and sharper demands. Thus 
far the money rates on call have ruled from 
1% to 2% per cent., with the bulk of new 
loans placed at 2 per cent. Time money is 
ample on a basis of 3 per cent. for sixty days; 
3 to 3% per cent. for three months. Com- 
mercial paper has become a more active com- 
modity. 

Trust companies have been called upon 
heavily to supply accommodations owing to 
the large stock exchange operations. The 


atmosphere in the vicinity of Wall street is 
beginning again to assume some of the char- 
acteristics of four years ago, when there was 
a heavy volume of trading and rising prices. 
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Trust companies are amply supplied with 
funds, moreover, which are kept on deposit 
with banks. Although there have been addi- 
tional demands for funds, the large increases 
in deposits of a number of leading banks is 
ascribed to trust company loans maturing 
and funds being re-deposited with banks. Al- 
though it is somewhat too early to estimate, 
present prospects indicate that the next semi- 
annual reports of trust companies will show 
another marked increase in deposits. The 
earning power of trust companies has also 
been reasonably maintained. After the ex- 
periences of the past year trust companies 
generally are adhering to an ultra-conserva- 
tive policy. Meanwhile the business of trust 
companies is expanding in a wholesome man- 
ner in all departments. 

The projectors of the Home Trust Com- 
pany of New York, which is to operate in 
this borough and Brooklyn, have held another 
meeting to further organization. Messrs. J. 
Edward Swanstrom, James Noel Brown, 
Thomas P. Peters, Audley Clarke, and James 
Weir, Jr., constitute the committee on organi- 
zation. The institution will have a capital of 
$500,000 and surplus of $250,000, and it is ex- 
pected to be ready for business about the first 
of the year. The par value of the shares 
will be $100 and the subscription price $150. 
Mr. Joseph C. Hendrix, former president of 
the National Bank of Commerce, this city, 1s 
to be chairman of the allotment committee. 
The company will make a specialty of small 
loans. 

The Bank of the Commonwealth has lately 
been organized in Brooklyn. The bank will 
open for business at 186 Montague street. The 
capital stock of $100.000 was osld principally to 
building and loan interests at $110 per share, 
$10,000 going to the surplus account. The 
bank expects to act as the fiscal agent for all 
the local building and loan associations. The 
officers will be: George L. Montgomery, pres- 
ident; Anthony J. Burger and A. C. Fischer, 
vice-presidents, and Edwin T. Howell, cash- 
ier. The board of directors includes all the 
officers and the following: Fred. Cyrus Len- 
buscher, David B. Hutton, Louis M. Pearsall, 
John B. Sabine, Thomas H. Mallon and Ed- 
ward H. M. Roehr. 

The New York State Savings Bank Asso- 
ciation has appointed a committee consisting 
of thirty-six, for the purpose of securing the 
repeal of the savings bank franchise tax. The 
members of the committee represent New 
York, Albany, Amsterdam, Brewster, Buffalo, 
Elmira, Hudson, Ithaca. Middletown, New- 
burgh, Ossining, Poughkeepsie. Rothester, 
Schenectady, Syracuse, Troy, Utica, Water- 
town, White Plains and Yonkers. Mr. Will- 
iam H. S. Wood, president of the Bowery 
Savings Bank of this city, is the chairman. 

At the fiftv-first annual meeting of the 
New York Clearing House Association, Du- 
mont Clarke, president of the American Ex- 
change National Bank, was elected president 
of the association, to succeed James Stillman, 
president of the National City Bank, and 
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vice-president Walter E. Frew, of the Corn 
Exchange Bank, was elected secretary of the 
association. William Sherer was again made 
manager, and William J. Gilpin assistant 
manager. 

The $6,000,000 of Vera’Cruz and Pacific 
bonds held by the Maryland Trust Company, 
and bought recently by Speyer & Co., has been 
entirely sold by the banking house the day 
following the purchase. 


The Battery Park National effected an or- 
ganization October 6 by the election of E. A. 
de Lima as president, and Edwin B. Day, for 
over twenty years with the National Bank 
of Commerce, as cashier. Geo. S. Talbot, of 
the National Bank of Commerce, was chosen 
assistant cashier. The board of directors in- 
cludes A. de Lima, Robert A. Chesebrough, 
Wm. H. Chesebrough, Chas. T. Barney, Har- 
old G. Cortis, Geo. S. Hart, Adolph Lewisohn, 
Alfred H. Post, C. R. Runyon, Henry F. 
Shoemaker, Oakleigh Thorne, Calvin Tomp- 
kins. H. T. Alexander, H. S. Black, Wm. D. 
Baldwin, N. W. Anthony and John Robbins. 


Edward C. Wilson was chosen to fill the 
newly created office of assistant treasurer in 
the Lincoln Trust Company. The full staff 
is as follows: Henry R. Wilson, president; 
Frank Tilford, vice-president; Owen Ward, 
second vice-president ; Robert C. Lewis, treas- 
urer; William Darrow, secretary; Edwin C. 
Wilson, assistant treasurer. 


Speyer & Co., as the head of a syndicate 
composed of banking institutions of this coun- 
try and Europe, have secured the $40,000,000 
Mexican Government gold loan after sharp 
competition with a syndicate headed by the 
Banquet de Paris et Pays Bas and the Bleich- 
roeders of Berlin. A considerable portion of 
the loan has already been disposed of at pri- 
vate sale at a price of 93%. 


Charles T. Barney, president of the Knick- 
erbocker Trust Company, has completed the 
sale of 195 lots of land for $1,200,000, of 
which 145 were purchased by the Central 
Realty Bank & Trust Company, of which 
Henry Morgenthan is president. 


Alvin W. Krech, president of the Equitable 
Trust Company. has been elected a director 
of the Coney Island & Brooklyn Railroad 
Company. 


The United States Mortgage & Trust Com- 
pany, of New York, has been appointed the 
authorized financial agent of the Essex Coun- 
ty Board of Freeholders, for the registration 
of county bond issues. 


The Italian-American Trust Company has 
opened for business at No. 520 Broadway, 
where it has installed a complete banking 


plant, including its own vault. The location 
is in the heart of the drygoods and silk dis- 
trict, and the new company’s affiliations, 
aside from its close relations with important 
banking institutions in Italy, are largely with 
the dry goods and silk trades. 
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Philadelphia 


SPECIAL CORRESPONDENCE 


Although the latter part of the month wit- 
nessed a reduction of bank and trust com- 
pany reserves, there has been no change in 
the rates for loans outstanding. The money 
market, which has, heretofore, resisted the 
optimistic prophecies, and the withdrawal of 
reserves for the moving of crops, is beginning 
to show signs of strength. The season is 
regarded as especially favorable for the flo- 
tation of new issues of bonds and securities 
by railroads. Up to the present time the 
railway and other large corporations have 
not availed themselves to any liberal extent 
of existing conditions. The promise is, how- 
ever, made that a number of railway cor- 
porations have entered into negotiations of 
this character which will mature about the 
first of the coming year, or after the elec- 
tion. In some instances, call loans have 
been made as high as 3% per cent., but the 
prevailing rate is between 2% and 3 per cent. 
Monev is plentiful, and will continue so, 
doubtless, until new and more energetic in- 
fluences are brought to bear. The volume of 
business done by banks and trust companies, 
however, is larger than for months past, thus 
creating a more normal demand for money. 

The -organization of a numbér of new 
trust companies in this city has called forth 
unusual interest and comment. Within the 
last month preliminary steps have been taken 
for the creation of four new trust companies. 
The latest announced is the Belmont Trust 
Company, to be located at Baltimore avenue 
and 40th street. The company will have a 
capital of $250,000. The company is intend- 
ed for title, trust, insurance and saving fund 
business. The organizers all are residents 
of the section in which the company pro- 
poses to establish offices. Among the or- 
ganizers are: A. D. Harrington, F. G. Gal- 
lagher, A. T. Lewis, W. D. Stevens and Dr. 
George C. Spiers. 

West Philadelphia appears to be the favored 
location for the new trust companies. For 
the purpose of merging the Fifty-second 
Street Trust Company and the Fifty-second 
Street National Bank, which are both new 
institutions, the Fifty-second Street Realty 
Company, with a nominal capital of $50,000, 
proposes to erect a handsome six-story. bank 
and office building at Fifty-second and Mar- 
ket streets, to be occupied bv the merged 
companies. The trust company will have a 
capital of $300,000, and the bank of $200,000. 
The capital will all be taken by West Phila- 
delphians. Efforts are also under wav to se- 
cure a working arrangement with the pro- 
posed new Belmont Trust Company. 

Trust company stocks are in excellent de- 
mand, and continue to command higher 
prices. Girard Trust stock was traded at a 
20% point rise. Fidelity Trust stock made 
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a gain of 6% points to 666%. The active 
demand for trust company shares is due to 
the wholesome condition of the companies, 
and the outlook is that they will continue to 
increase in value. 

At a meeting of the directors of the Cen- 
tral Trust & Savings Company, of Philadel- 
phia, $25,000 was added to the surplus, in- 
creasing the amount to $150,000, and $8,702 
was credited to undivided profits out of the 
earnings of the past six months. The com- 
pany has been in existence but a year and 
a half, having commenced on April 15, 1903. 
It has a capital of $500,000. 

The General Trust Company, of Philadel- 
phia, with a capital of $1,500,000, has been 
chartered for the purpose of the “insurance 
of owners of real estate, mortgages, and oth- 
ers interested in real estate, from loss by 
reason of defective titles, heirs and encum- 
brances.” The directors of the company are 
William S. Muir, John W. Muir, Philadel- 
phia; J. Paul Haughton, Haverford; Richard 
Haughton and Reginald H. Innes, Wynne- 
wood. 

The Central Trust and Savings Companv 
has formally taken possession of its hand- 
some new home at Fourth and Market streets. 
This week the company gave evidence of 
its prosperity by carrying out of its last six 
months’ earnings nearly $34.000 to its sur- 
plus and undivided profit fund. 

The West End Trust Company, in addition 
to paying’ a semi-annual dividend of 4 per 
cent., has added $25,000 to its surplus ac- 
count, making that item $900,000, the highest 
in its history. 

The Hamilton Trust Company, of West 
Philadelphia, is enjoying an exceptional pe- 
riod of prosperity. It has declared a semi- 
annual dividend of 2% per cent., and passed 
a similar amount to the surplus fund. 

The vacancy in the board of directors of 
the Commonwealth Title Insurance and Trust 
Company, caused by the resignation of Wm. 
S. Ringgold. has been filled by the election 
of Edward A. Schmidt. 

Mr. Simon B. Fleisher, a prominent manu- 
factvrer. has heen elected to the directorate 
of the Northern Trust Company to succeed 
the late William Weightman. 

The Union Trust Company, of which Clar- 
ence L. Harper is president, holds securities 
amounting to $744,993 at cost, and $13,318 
above that at market value. The company has 
deposits amounting to $2,137.561, and trust 
funds invested of $1,027,866. Since Mr. Har- 
per became the company’s president its busi- 
ness has been steadily improving. 

On October 15 the annual dinner of the 
employees of the Land Title and Trust Com- 
pany was held at the Colonnade Hotel, and 
was the most enjoyable of the regular an- 
nual dinners which have been given. 

Mr. David R. Locher has been elected presi- 
dent of the City Savings Fund & Trust Com- 
nanv. of Lancaster, Pa., to succeed his father, 
the late Charles H. Locher. 


Pittsburg 
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With the resumption of operations on the 
Pittsburg Stock Exchange in bank and trust 
company shares the dealings were limited to 
tri-weekly calls of half an hour each. About 
one year ago tfading in bank and trust com- 
pany stocks were suspended on the exchange. 
Sentiment is now growing favorable to con- 
tinued trading in bank and trust company 
shares as in: other securities listed on the ex- 
change. This is due to the increased demand 
and attractive character of bank and trust 
company stock. Dividends are being increased 
and some additional banks and trust compa- 
nies joined for the first time the dividend- 
paying class at the last quarterly expiration. 
It is, moreover, a fact that the improvement 
has been more marked in bank and trust com- 
panies than in the industrials. It is not un- 
likely that the restriction on trading in bank 
and trust company stock will soon be re- 
moved. 

The greatest measure of improvement in fi- 
nancial circles in this city is to be credited 
to trust companies. It is due to their active 
and enterprising policies that they are grow- 
ing more and more powerful. The money 


market is likewise increasing under the press- 
ure of greater activity in the stock market, 
expansion of industries and increased mer- 


cantile requirements. The bank clearings are 
beginning to reflect an up-turn. For the first 
nine months of the present year the transac- 
tions of the clearing house aggregated $1,- 
474,054,174, against $1,844,200.027 during the 
same period last year and $1 610,724,559 dur- 
ing the first nine months of 1902. During 
the past month, however, daily balances have 
shown increases and the expectation is gen- 
eral that Pittsburg is now upon the eve of 
greater improvement. Large advances have 
been made on the Stock Exchange. The most 
active issues have been Crucible Steel com- 
mon and preferred and United States Steel. 

President David P. Black of the Real Es- 
tate Trust Company reviews the situation as 
follows: 

“There is not a great amount of money on 
deposit in the banks of Pittsburg awaiting 
investment. That in itself is a healthy sign. 
Plenty of money can be had for any legiti- 
mate investment. The banks have all they 
need, and can put it out at fair rates. Money 
is active and is being kept in action.” 

Vice-President Frank L. Phillips of the 
Guarantee Title & Trust Company states: 

“Speaking for our own business only, I can 
say that the outlook is highly satisfactory. 
The recent period we just passed through 
left its lesson as to the danger of over-specu- 
lation. If there was at any time an impair- 
ment of public confidence it has passed. 
Money is plentiful for legitimate investment. 
The outlook for our industries is most hope- 
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ful, and I look for a long period of general 
prosperity.” 

A notable showing was made by local banks 
and trust companies in the payment of quar- 
terly dividends. Although the total was not 
as large as the dividend payments at the ex- 
piration of the first half, this was due to the 
fact that a number of banks and trust com- 
panies make semi-annual disbursements and 
these were counted in with the total. The 
following quarterly payments were made by 
trust companies: 


Central S. & T., 1% per cent. quarterly; 
Colonial, 3 per cent. quarterly; Common- 
wealth, 2 per cent. quarterly; East End, 1% 
per cent. quarterly; Equitable, 14% per cent. 
quarterly; German Trust, 2 per cent. quar- 
terly; Guarantee Title, 14% per cent. quarter- 
ly; Iron City, 1%4 per cent. quarterly; Mer- 
chants’ S. & T., 1% per cent. quarterly; Mer- 
cantile, 2 per cent. quarterly; North American 
Savings, 2% per cent. quarterly; Oakland 
S. & T., 1% per cent. quarterly; Real Estate, 
2% per cent. quarterly; Safe Deposit, 4 per 
cent. quarterly; Union Trust. 15 per cent. 
quarterly; W. E. S. B. & T. Co., 3 per cent. 
quarterly. 

Stockholders of the Fort Pitt National 
Bank and of the Fifth National Bank have 
given formal consent to the amalgamation of 
those institutions with the North American 
Savings Company. The Fort Pitt Bank voted 
to increase the capital from $200,000 to $1,- 
000,000, and the Fifth National voted to ex- 
change the stock of that bank for a similar 
number of shares of the Fort Pitt. The capi- 
tal of the North American Savings Company 
is to be reduced from $1,000,000 to $300,000. 
The balance of the stock, $700,000, with a like 
amount of surplus, will be exchanged for Fort 
Pitt stock. This will leave the consolidated 
interests as follows: North American Savings 
Company, capital $300,000 and surplus $300,- 
000; Fort Pitt National, capital $1,000,000 and 
surplus $1,000,000. The Fifth National will 
proceed to close up its business. the Fort Pitt 
will move into the Fifth’s building, and the 
North American will carry on a savings bank 
and trust business at its present location. 

The death of Samuel R. Shumaker, vice- 
president of the National Bank of Western 
Pennsylvania, and former president of the 
Pennsylvania State Bankers’ Association, is 
sincerely regretted by a wide circle of fel- 
low-bankers throughout the State. 

Directors of the Fidelity Title & Trust 
Company have elected D. Leet Wilson and 
Durbin Hall to fill the vacancies caused by 
the resignation of John Walker and the death 
of E. M. Ferguson. Mr. Wilson is the presi- 
dent of the Central District and Printing Tel- 
egraph Company (Bell Telephone), and Mr. 
Horne is the head of the Joseph Horne Com- 
pany. During the first half of the year the 
earnings of Fidelity were in excess of $250,- 
000, and it is probable that the earnings of 
the last half of the company’s fiscal year will 
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be even larger. This would indicate the ad- 
dition of something like $200,000 to the com- 
pany’s surplus, making it $3,200,000, in addi- 
tion to the payment of 16 per cent. dividends 
amounting to $320,000 during the year. 

The extension of the Colonial Trust Com- 
pany’s building into New Diamond street is 
fast nearing completion. The building will be 
an exact duplicate of the company’s building 
in Fourth avenue. The rooms will be fin- 
ished in marble and mahogany, and all the 
furniture will be solid mahogany. 

The new banking room of the Land, Title 
& Trust Company will be ready for occupancy 
shortly. 

The Central Savings & Trust Company ex- 
pects to occupy its new building at the corner 
of Penn avenue and Twenty-first street about 
November 15. The new building is a hand- 
some structure built of terra cotta. 

The vacancy on the board of directors of 
the Safe Deposit & Trust Company caused by 
the death of John G. Holmes has been filled 
by the election of F. C. Perkins. 


Washington, D. C. 


Important changes have taken place in 
banking circles of this city. Prominent New 
York and Boston bankers are credited with 
being interested in these developments. The 
leading event was the consolidation of the 
National Metropolitan Bank, capital $300,000, 
and the Citizens’ National, capital $500,000, 
the union being effected under the name of 
the National Metropolitan Citizens’ Bank. 
The consolidated bank has a capital of $800,- 
ooo and a surplus of $700,000. Mr. George 
B. Appleton, who recently became president 
of the Citizens’ National, when the bank 
went under new control, has been chosen as 
president of the enlarged bank. The other 
officials are: John H. Moore and S. W. 
Woodward, vice-presidents; J. Gales Moore, 
cashier, and William W. W. Parker, assist- 
ant cashier. The three last named were all 
prominently identified with the National 
Metropolitan Bank, while Mr. John H. Moore 
was a vice-president of the Citizens’ Na- 
tional. 

Of special interest is the announcement 
that the reorganization plans also contemplate 
the organization of a new trust company 
which will be jointly managed with the bank. 

Coincident with the consolidation of the 
two banks the Commercial National Bank 
has been opened with a capital of $300,000. 
This bank is in charge of Frederick C. Stev- 
ens, until recently president of the Central 
National. It is understood that this bank 
will also be consolidated with the Metropoli- 
tan. Efforts are also said to be under way 
by outside interests to secure control of the 
National Safe Deposit, Savings & Trust Com- 
pany. 
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The liquidation of the Colonial National 
Bank, and its conversion into the Common- 
wealth Trust Company, conveys another in- 
stance of the progress of the so-called “trust 
company idea” in modern finance. There 
have been many. financial changes in~ this 
city, but the most important and significant 
within recent years has been the growth of 
trust companies, the absorption of National 
banks by trust companies, and the establish- 
ment of trust company auxiliaries by Nation- 
al banking interests recognizing the neces- 
sity of equipping themselves with the ma- 
chinery afforded by trust company incorpo- 
ration. Powerful interests are behind the 
liquidation of the business of the Colonial 
National Bank, and the assumption of its 
business by the Commonwealth Trust Com- 
pany. Without attempting to go into de- 
tails in regard to the respective interests in- 
volved, the one fact remains, and that is, that 
in this center, as in all other leading financial 
centers, the trust company has come to stay, 
to grow more and more in popularity, and 
show its fitness in meeting the modern re- 
quirements. Throughout the New England 
States there has been a marked movement 
in favor of trust companies. Wherever Na- 


tional bank charters have expired, in many 
instances the right to obtain a renewal of 


these charters has been forfeited, and trust 
company charters have been obtained under 
the new trust company incorporation law. 
It is only another evidence that as a mod- 
ern institution the trust company meets the 
requirements of the local communities much 
more readily than the banks organized un- 
der the National Banking Act. Compare, 
again, the growth of trust companies and 
banks in this city, and the fact is plain that 
the trust company has been the more suc- 
cessful and has attained wonderful promi- 
nence within a comparatively few years. The 
absorption of the Colonial National Bank by 
the Commonwealth Trust Company is part 
of a plan for financial prestige, due to the 
remarkable growth of trust companies. The 
arrangements for the liquidation of the Co- 
lonial National in favor of the Commonwealth 
have been now completed. The directors of 
the former met recently and voted to accent 
the offer of the liquidating agents to pay $7 
per share in final settlement. As $153 per 
share has already been paid, this makes $160 
per share received by the Colonial National 
Bank stockholders within six months from 
the time that the business was turned over 
to the Commonwealth Trust Company. The 
book value of Colonial National Bank stock 
March 28, 19004, was $165.27 per share. Its 
capital was $1,000,000, its surplus $500,000, 
and its undivided profits were $152,762. Its 
deposits were $4,277,236, and its loans $3,- 
789,730. The Commonwealth Trust Com- 
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pany, which succeeded the Colonial Bank, 
has $1,000,000 capital, $500,000 surplus, and 
its deposits April 15, the date of the last 
official report, were $4,138,600. Stockhold- 
ers in the Colonial National Bank received 
stock in the Commonwealth Trust Company, 
share for share, with a cash bonus of $3 per 
share. 

The operation of the new business cor- 
poration law of 1903 does not. appear to be 
entirely successful. A recent incorporation 
under this act was the “Mechanics’ Loan & 
Trust Company,” of this city, with a capital 
of $100,000. Under the conditions required 
by the new trust company incorporation law 
this corporation could not have obtained a 
charter under that act. The law, furthermore, 
prohibits the use of the word “trust” in the 
title of an incorporation not chartered un- 
der the trust company law. The corporation 
law of 1903 also forbids corporations au- 
thorized under that act from transacting 
a banking business.. Nevertheless, not less 
than three corporations have been chartered 
under this act, which have established 
branches and solicit deposits. They offer 
larger interest than savings banks, and, natu- 
rally, the latter are demanding a strict inter- 
pretation of the corporation law. The harm 
appears to be graver in view of the fact 
that such institutions are not subject to the 
supervision of the State Bank Commission- 
ers. 

The Washington Trust Company, which 
is the first in Boston to begin business un- 
der the new general trust company incorpo- 
ration act, has opened handsome quarters 
in the Penn Mutual Building, on Milk street. 
This is the fifth company chartered under 
the new act, the other four being located 
in other sections of the State. Since the 
Washington Trust Company opened its doors, 
October 1, its deposits have already increased 
in such volume as to augur unquestioned suc- 
cess. Deposits at the end of the first two 
weeks amounted to $500,000. The stock of 
the company was over-subscribed, and strong 
financial interests are represented. The com- 
pany has a capital of $500,000 and surplus 
of $250,000. J. Adams Brown, treasurer, is 
the active promoter of the institution. Ed- 
ward F. Bisco, of the Worcester Trust Com- 
pany, is president. 

Following closely upon the absorption of 
the First National Bank of Lynn, Mass., 
by the new Essex Trust Company, and the 
absorption of the First National Bank of 
Cambridge by the Harvard Trust Company, 
comes the announcement that the newly or- 
ganized North Adams Trust Company will 
take over the business of the Berkshire Na- 
tional Bank. The organizers of the trust 
company own a controlling interest in the 
bank, and the absorption was planned prior 
to the granting of the charter. The North 
Adams Trust has a capital of $150,000 and 
surplus of $50,000. 

Ex-Governor W. Murray Crane, director 
of the International Trust Company, and of 
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the National Shawmut Bank, has been ap- 
pointed to the vacancy in the United States 
Senate caused by the death of Senator Hoar. 


Philip Dexter has been elected a director 
in the National Union Bank to fill the va- 
cancy caused by the death of the late Charles 
S. Tuckerman. Mr. Tuckerman was an offi- 
cial in the Old Colony Trust Company, and 
their allied interests, and Mr. Dexter repre- 
sents the same interest. He is a director in 
the State Street Trust Company, and in the 
New England Trust Company, and is a mem- 
ber of a family long prominent in Boston 
banking. 


The will of the late Isaac T. Burr, a promi- 
nent railway man, and a director of the 
American Loan & Trust Company, has been 
admitted to probate. The estate is valued 
at $2,500,000. The administrators and trus- 
tees are the two sons of the deceased, Isaac 
T. Burr, Jr., and Alston Burr. 


President James P. Stearns, of the National 
Shawmut Bank, who was severely injured 
several weeks ago by a fall while on his va- 
cation in the White Mountains, is slowly re- 
covering 


T. Jefferson Coolidge, Jr., chairman of the 
board of directors of the Old Colony Trust 
Company, is one of the executors of the 
estate of the late William S. Appleton. 

3enjamin Dobson, assistant treasurer of 
the Beacon Trust Company, who has re- 
signed to accept a similar one with the new 
Washington Trust Company, is succeeded by 
W. B. Blanchard, a former assistant treas- 
urer of the Beacon Trust Company. 


The Adams Trust Company, at its annual 
meeting, re-elected last year’s board of di- 
rectors. Chas. A. Ruggles, manager of the 
Clearing House Association; Cashier Freder- 
ick H. Curtiss, of the First National, and 
Assistant Cashier H. T. Smith, of the Na- 
tional Shawmut Bank, compose a committee 
to co-operate with the National Bank Cash- 
iers’ Association for the purpose of forming 
a State bankers’ association. 


Trust company officials are interested in 
the proposition to form a State association 
of trust companies. The election of Presi- 
dent N. W. Jordan, of the American Loan 
and Trust Company, of this city, as vice- 
president of the Trust Company Section, 
American Bankers’ Association, for the State 
of Massachusetts, is regarded as a step in 
this direction. Leading trust company offi- 
cials express themselves in favor of a State 
association. 

The Federal Trust Company has declared 


a dividend of $2.50 per share, payable Novem- 
ber-1, to stockholders of record October 24. 


New Jerscy 


The Citizens’ Trust Company, of Pater- 
son, recently celebrated its anniversary by 
taking possession of its handsome new bank 
building in the center of the business sec- 
tion. The company was organized July 16, 
1901, and commenced business three years 
ago to-day. Its new building, six stories 
high, of white granite and terra cotta con- 
struction, is prominently situated in the heart 
of Paterson’s financial district, near the city 
hall. The institution has $150,000 capital, 
with the same amount of surplus, and $53,158 
of net undivided profits. Deposits were 
$1,272,212 on June 30 last and total assets, 
$1,687,950. Mr. Henry F. Bell is president, 
Frederick F. Searing, vice-president, and 
Arthur H. Dey, secretary and treasurer. 

A number of merchants of the southern 
section of Camden, N. J., have decided to 
organize a trust company with a capital of 
$100,000. The institution will be located on 
Kaigns avenue, the main business thorough- 
fare of the lower end of the city. Camden 
has two trust companies, the Security Trust 
and the Camden Safe Deposit and Trust 
Company, but both are removed from the 
southern section. Charles Lafferty, paying 
teller of the City Trust Company, Philadel- 
phia, will be treasurer of the new institution, 
which expects to. begin business not before 
December. 

The Mechanics’ Trust Company, Bayonne, 
N. J., is distributing a useful map, showing 
Bayonne’s accessibility to New York and its 
proximity to Jersey City and Staten Island. 
The company’s bank building is situated op- 
posite the West Eighth Street Station of the 
Central Railroad of New Jersey, a short ride 
of a few minutes from New York. The 
Mechanics’ Trust is the only company in 
New Jersey that clears through the New 
York Clearing House and maintains a cash 
reserve according to Clearing House rules. 
The institution was organized March 1, 1886, 
and has $50,000 capital, $150,000 earned sur- 
plus and $2,321,208 total assets. Its official 
staff includes: Charles S. Noe, president; 
George W. Young, vice-president; De Witt 
Van Buskirk, secretary, and O. L. Gubel- 
man, treasurer. 

Uzal H. McCarter, president of the Fidelity 
Trust Company of Newark, who was nomi- 
nated for elector-at-large by the Republican 
State convention at Trenton, has sent to the 
directors of the Union National Bank his 
resignation as a director of that institution. 
This was made necessary by the clause of 
the Constitution of the United States, which 
provides that “no person holding an office of 
trust or profit under the United States shall 
be appointed an elector.” 
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A committee on financial corporation laws 
has been formed under the auspices of Com- 
missioner Allen R. Foote, of the Ohio State 
Board of Commerce, for the purpose of form- 
ing a bill or propose amendatory legislation 
in behalf of the trust companies of the State. 
The committee is studying the laws applying 
to trust companies in other States, and it is 
proposed to draft a bill, to be presented at 
the next session of the State Legislature, 
which will properly define the scope and func- 
tions of the trust company. Under existing 
laws the trust company is very much restrict- 
ed in its authority to act as corporate trustee. 
It is proposed to model the new law upon 
a most enlightened basis. The committee of 
the Ohio State Board of Commerce consists 
of the following: N. H. Davis, president of 
the Central Trust & oo Deposit Company, 
Cincinnati; John L. Vance, Jr., secretary and 
treasurer of the Ohio Trust Company, Colum- 
bus; J. R. Nutt, secretary of the Citizens’ Sav- 
ings & Trust Company, Cleveland; C. F. M. 
Niles, president of the Security Savings Bank 
& Trust Company, Toledo; William A. Gra- 
ham. cashier of the Citizens’ Bank, Sidney; 
A. E. Rice, president of the Croghan Bank 
& Savings Company, Fremont; William H. 
Evans, Sr., secretary of the Evans Building 
and Loan Association and treasurer of the 
Dime Savings Bank, Akron; and H. P. Mc- 
Intosh, president of the Guardian Trust Com- 
pany, Cleveland. 

Although the period of consolidation, merg- 
ing and reorganization of trust companies in 
this city has not yet reached its close, the 
beneficial effects of such reconstruction are 
aiready becoming evident. Trust company 

have increased in value to a remark- 
abie degree during the last year. This strong 
enhancement of trust company stock values is 
not due to speculation, but the big demand 
for this class of investments. Owing to the 
numerous mergers the remaining trust com- 
panies in Cleveland have placed themselves 
in a condition promising for the future. The 
best reasons assigned for the demand in trust 
company and hank stock are that wealthy 
citizens, who have surplus to invest, realize 
that trust company stocks are the most at- 
tractive investments now in the local market, 
and, furthermore, that the trust companies 
are increasing their dividends. 

Cleveland trust company stock, which was 
quoted at 260 and 265 earlier in the month, 
ances, under the strong demand. to 2 
and 285, a gain of twenty points. Guardian 
Sven & Trust advanced during a brief 
period from 235 to 250, and later in the month 
sold at above 260. Citizens’ Savings & Trust 
advanced from 266 to 305. and remained 
steady at 300. It is generally believed that 
Citizens’ stock will soon be placed on a ten 
per cent. dividend basis. Both the Citizens 
and Cleveland now pay eight per cent., but 
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it is regarded as reasonably certain that both 
will soon advance the dividend rate. Reserve 
Trust Company stock has also advanced, ow- 
ing to the fact that the company has recently 
declared its first semi-annual dividend of six 
per cent. per annum, and that the business 
of this company is growing steadily. The 
trust companies all report excellent progress, 
and the belief in higher dividend rates is 
based upon actual conditions. The purchas- 
ing of trust company stock is, therefore, not 
speculative. The demand comest from invest- 
ors who desire to hold this stock, in order 
to wait for further increases. Another grati- 
fying indication is that there is little of the 
desirable trust company stock on the market. 

The local stock market is also showing 
marked improvement. Higher prices prevail, 
sales have increased in volume, and there is 
renewed demand for all first-class offerings. 
The improvement in the stock market has 
been such as to attract investing and specu- 
lative interests from the outside. The de- 
mand for money is not entirely as strong as 
expected. Choice paper is discounting at 

per cent. for large loans and 5% to 6 per 
cent. for average business. Clearing House 
bank reserves are between 29 and 30 per cent. 
The bond market is strong. and there have 
been general advances in prices. 

The Dollar Savings & Banking Company 
has been absorbed by the Euclid Avenue 
Trust Company of this city. The former had 
a paid-up capital of $43.750, and deposits of 
$91,000. Its banking house will be main- 
tained as a branch of the Euclid Avenue 
Trust Company. Mr. H. D. Marble, of the 
absorbed company, has been made vice-presi- 
dent of the Euclid Avenue Trust Company. 
The latter began business |: _ December, with 
an authorized capital of $500,000. The fol- 
lowing have been added to the board of di- 
rectors of the Euclid Avenue Trust Com- 
pany: W. D. Sayle, H. D. Marble, J. S. 
Malone and L. L. Pope. 


The Guardian Trust Company has changed 
its name to the Guardian Savings & Trust 
Company. The arrangements for increasing 
the capital stock from $500,000 to $1,000,000 
have also been completed. Rapid progress 
is also being made on the handsome new 
sky-scraner being erected on Euclid avenue 
for the Guardian Trust Company. This com- 
pany recently received permission, as assignee, 
to pay the remaining creditors of the Eed- 
eral Trust Company. The claims against the 
Federal Trust Company amounted to $776,862, 
while the aggregate assets amount to $86s,- 
206, leaving a reserve of over $88,000 for the 
benefit of the Federal stockholders. 

Architects of national orominerce have 
submitted their plans for the exclusive bank 
huildine which is to be erected by the Cleve- 
land Trust Company. A decision will shortly 
be reached as to the acceptance of a design. 
As assignee the Cleveland Trust Company 
recently sold for $47,500 the property of the 
Produce Exchange Banking Company, which 
went into receiver’s hands last January. 
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The dividend to creditors of the Euclid 
Avenue Trust & Savings Company is to be 
25 per cent. instead of 15 per cent., as had 
been planned. 


The State Banking & Trust Company re- 
ports a change in the number of its directors 
from fifteen to twenty-two. The following 
are the new members: Dr. A. J. Brocket, 
Arthur Odell, S. E. Scheuer, H. B. Foster, 
H. H. Hackman, Daniel Loew and A. R. 
Treadway. 

The new 


rule for uniform 


obtaining a 
method of computing interest on savings 
deposits, adopted by trust companies and 
savings banks, which became operative Octo- 
ber 1, is as follows: Deposits made after 
the first of a month are entered for interest 
from the first of the next month. But on 
sums withdrawn from deposit within any 
quarter, no interest will be computed for that 
quarter, the quarters being January I to 
April 1, April 1 to July 1, July 1 to October 
1, October 1 to January 1. No interest will 
be allowed on any account remaining open 
less than ninety days. 

The Reserve Trust Company has secured 
a site at Woodland and Willson avenues for 
its branch in that district. and will fit it up 
for a permanent home. The bank has de- 
clared the regular semi-annual dividend of 3 
per cent., payable November 1. It reports 
its business at its several suburban branches 
growing steadily. 

State Auditor Guilbert has called for the 
statements of the Ohio State banks as of the 
close of business October 12. The savings and 
trust institutions are expected to make a very 
good showing. 


The Capital Safe Deposit & Trust Com- 
pany, of Columbus, Ohio, has been incorpo- 
rated, with a capital of $200,000. Walter D. 
Guilbert. E. M. Fullington, A. B. Steward, 
Joseph T. Blackburn and Lakin C. Taylor 


are the incorporators. 


The new branch of the Union Savings 
Bank and Trust Company, of Cincinnati, in 
Vine street, near Twelfth, has been opened 
for business. The building, which was erect- 
ed especially for the bank, is a very hand- 
some structure. 

The National Bond. & Securities Company, 
at Columbus. has been chartered. Joseph E. 
Blackburn, Ed. N.- Fullington, L. C. Taylor 
and John S. Black are the promoters. 


The American Banking Company, at San- 
dusky, has been incorporated, with a capital 
of $100,000. J. A. Biehl, C. L. Wagner, C. 
A. Gudson, and others, are the promoters. 

The Hunter-Phelan Savings Bank & Trust 
Company, of Fort Worth, Tex., has rendered 
a statement of its condition at the close of 
business, October 10, 1904. The paid-in capi- 
tal is $100,000; surplus and undivided profits, 
$18,078. The total resources are $430,265.33. 
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Baltimore 
SPECIAL CORRESPONDENCE 


Receiver Allan McLane, of the Maryland 
Trust Company, has declared the first divi- 
dend to creditors, the sum distributed amount- 
ing to nearly $3,500,000. The preferred credi- 
tors are paid in full and 55 per cent. was 
divided among ordinary creditors. A large 
part of this sum was realized from the sale 
of the Vera Cruz and Pacific Railway bonds 
held as security by the Maryland Trust Com- 


pany for a $6,000,000 loan. The receiver is 
confident that the liquidation of remaining 
assets will provide sufficient to meet all 
claims in full. 

Messrs. Stein Brothers and Hambleton & 
Co. of Baltimore and E. B. Smith & Co., 


Philadelphia, have made an offer to purchase 
from the stockholders of the Baltimore Trust 
& Guarantee Company of Baltimore a suffi- 
cient the stock to constitute a 
interest. The which 
announces that it represents a large interest 
in the stock of the company, offers $300 per 
share in cash, or a participation in the profits, 
if any, of the liquidation of the company or 
the sale of the deposited stock. The offer 
is to become binding upon the deposit of a 
majority of the stock with the Fidelity & 
Deposit Company of Maryland. President 
Davidson, of the Baltimore Trust & Guar- 
antee Company, is quoted as saying that he 
does not believe a majority of the stockhold- 
ers will assent to the institution’s liquidation. 


amount of 


controlling syndicate, 


The book value of the stock is approximately 
$340 per share, and if a proposition is made 
to purchase a majority of the stock the fig- 
ures must be much higher than $300. The 
company’s capital at present is $800,000, the 
amount having been reduced from $1,000,000 
in the Spring. 

At a recent sale of Baltimore municipal 
bonds the Mercantile Trust & Deposit Com- 
pany bought the entire issue at a price of 
$341,767.25, which is the highest rate yet paid 
for the bonds of this city. This is an excel- 
lent showing of the credit of the city. Re- 
cent bank and trust company returns show 
that Baltimore’s financial prestige has not 
been impaired by the fire and consequent de- 
lay in resumption of business, 

The Union Trust Company has sold its in- 
terests in the large coal and railroad project 
connected with the Crane’s Nest Coal Com- 
pany and the South and Western Railroad. 
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Chicago 
SPECIAL CORRESPONDENCE 


It has become a figure of speech to dwell 
upon the mighty growth of Chicago from an 
Indian trading post and its rapid recovery 
after the conflagration of ’71. But still more 
remarkable is a dispassionate review of the 
financial and banking development of the city 
during the past eight years. Regardless of 
the ups and downs which visited the finan- 
cial progress of New York City and other 
communities during this period, the record 
of banking and trust company progress shows 
no corresponding fluctuation. The develop- 
ment has been normal and steady. Two rea- 
sons may be ascribed. One is the conserva- 
tism which characterizes Chicago banks and 
trust company management. The other is the 
independent position of the city and geograph- 
ical advantages. The recent Illinois Bankers’ 
Association convention at St. Louis empha- 
sized the .harmonious relationship existing 
between banks and trust companies. In fact, 
there is no “trust company problem” in this 
city, as the phrase is applied to other cities. 
The banks cannot complain of the trust com- 
panies because of insufficiency of cash re- 
serves or reliance upon deposits entrusted 
with them. The cash reserves maintained by 
trust companies in this city more than satisfy 
the most critical. Moreover, the trust com- 


pany business is carefully isolated and kept 
apart from the banking and savings depart- 


ments. The result is that both banks and 
trust companies flourish side by side, and, 
what is more gratifying, work without fric- 
tion. 

As an evidence of the remarkable banking 
growth of this city during the last eight years, 
the deposits of Chicago banks have leaped 
from $177,000,000 to $570,000,000, an increase 
of 222 per cent. Eight years ago the savings 
banks held only $20,940,874 as against a pres- 
ent holding of $120,108,650, an increase of 
474 per cent. The clearances of the banks 
associated with the Clearing House have also 
kept steady pace with this growth. From a 
commercial, industrial and manufacturing 
standpoint Chicago has likewise crept for- 
ward with each succeeding year. Owing to 
the absence of unwholesome speculation, this 
city has become an attractive center for in- 
vestments as well. 

In view of the numerous mergers of trust 
companies and banks in other cities, it is not 
surprising that similar projects should be 
credited from time to time to local trust 
companies and banks. One of the latest re- 
ports was to the effect that the Central Trust 
Company of Illinois, of which ex-Comptroll- 
er Charles G. Dawes is president, would con- 
solidate with the Continental Nationai Bank. 
The reports has been denied by Mr. Dawes. 
The statement most likely was due to the un- 
derstanding that both institutions were con- 
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templating plans to occupy quarters under 
the same roof. 

The money market bears out the general 
conviction that with continued withdrawals 
of currency for crop moving and by the gov- 
ernment, both time and call money rates will 
soon advance to a higher level. There is no 
strong demand for money, however, at rates 
from 4% to 5% per cent. Commercial paper 
is freely offered at 4% per cent. The present 
lull in money circles may be attributed to the 
approach of the presidential elections, al- 
though no anxiety is displayed as to the out- 
come of the contest. Following the course 
of the New York Stock Exchange, the secur- 
ities on the local exchange have been more 
actively traded in and have also advanced in 
price. 

Owing to the decision of the State Auditor 
and statutory restrictions the Northern Trust 
Company has canceled its lease of the bank- 
ing floor of the new building at Adams and 
State streets and abandoned the plans for the 
establishment of a branch. These drawbacks 
made necessary a great deal of extra care 
and responsibility which the officials of the 
Northern Trust Company did not feel war- 
ranted in assuming. 

President Edwin A. Potter of the American 
Trust & Savings Bank, who was elected 
Chairman of the Trust Company Section 
American Bankers’ Association at the last 
meeting in New York, has been elected presi- 
dent of the Chicago Bankers’ Club. Mr. 
Potter is a native of Bath, Me., and came to 
Chicago in 1873. 

G. A. Rose, a director, has been elected 
second vice-president of the Colonial Trust 
& Savings Bank, and S. B. Thomas has been 
appointed secretary. G. H. Coney, who has 
served acceptably as assistant cashier, has 
been promoted to the cashiership, which had 
been part of the duties of Vice-President L. 
C. Rose. The new assistant cashier is Emil 
Stuedli, and A. F, Struckman has been put 
in charge of the bond department. 

Unlike the trust companies and State banks 
in New York City, the Chicago companies 
keep their secondary reserves, or the reserevs 
due from banks, in out of town depositaries. 
The money due from banks, as reported by 
New York trust companies, is mostly consti- 
tuted of balances due from the larger local 
banks, and the money is therefore in home 
use. It is different here. One of the local 
trust companies reported over $6,000,000 as 
due from banks, and it is stated not a dollar 
of this fund is on deposit in Chicago banks. 
The purpose is to protect the local market 
should it be necessary to call the money in. 

The Auditor of Public Accounts has issued 
a permit to organize the Calumet Trust & 
Savings Bank at Morgan Park to Robert B. 
Thomson, Ira M. Price, Christian Zeiss, Jesse 
A. Baldwin, Henry R. Clissold and F. N. 
Wilder. Mr. Wilder is assistant cashier of 
the Merchants’ Loan & Trust Company. The 
capital stock of the new bank is to be $25,000. 
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A number of the trust companies of this 
city are giving a good example in the way of 
adequate cash resources. The Illinois Trust 
& Savings Bank, which reports $19,813,000 de- 
posits subject to check, has $11,253,000 of cash 
on hand. The Northern Trust Company 
Bank, with $11,503,000 deposits subject to 
check, has $4,208,000 in cash on hand. 

The First Trust and Savings Bank has is- 
sued a circular offering for sale $1,500,000 of 
the $7,000,000 Republic Iron & Steel Company 
5 per cent. gold collateral notes secured by 
the company’s $10,000,000 5 per cent. mortgage 
bonds. The notes running two years are 
offered at 99 and for three years at 99%. 
President A. W. Thompson, of the Republic 
Company, claims that the company’s ore prop- 
erties, plants, coal and other properties are 
worth $35,608,000. The average profits of the 
company to July 7, 1904, a period of five years 
and two months, are said to be about $1,700,- 
000. 

The Jackson Trust & Savings Bank has 
taken possession of its new and commodious 
banking quarters in the Railway Exchange 
ground floor, at Nos, 15, 17 and 19 Jackson 
Boulevard, where it is thoroughly equipped 
for the greatly enlarged business. 

The Western Trust & Savings Bank is of- 
fering for subscription part of a new issue of 
$1,000,000 of the capital stock of the National 
Bank of Cuba. The present capital a $1,- 
000,000, and the amount authorized is $5,000,- 
ooo. The new stock is offered at $115 per 
share, payable $35 on subscription and the 
balance in installments up to March, 1905. 

The regular quarterly dividend on the stock 
of the Federal Trust’ & Savings Bank was 
paid on October 1 to stockholders of record 
September 30. 

Lyman J. Gage, ex-Secretary of the United 
States Treasury and now president of the 
United States Trust Company, of New York, 
delivered an address to the students of the 
Chicago Athenzum on the system of the 
United States Government in this city re- 
cently. 


St. Louis 


SBECIAL CORRESPONDENCE 


The substantial status of St. Louis trust 
companies and banks has been emphasized 
by the ready supply of funds required for the 
movement of crops. The demands have not 
been as large as usual owing to the prosper- 
ous condition of interior institutions both in 
the West and South. Money rates continue 
fair, while the demand is comparatively light. 
Rates on call and time loans ranged from 4% 
to 6 per cent. The best indication of a large 
volume of business transacted was the in- 
crease in’ bank clearings and shipments of 
money during the latter part of the month 
continued. There is every evidence that the 
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conditions underlying the present bank and 
trust company situatiom are wholesome and 
promising. The Commonwealth Trust Com- 
pany has increased its dividend from 10 to 12 
per cent. and other dividend increases will be 
announced soon. The existing trust compa- 
nies are all upon an excellent and growing 
basis due to the elimination of smaller trust 
companies and competition by the merging 
of the smaller into the larger companies. The 
advantages of these mergers are daily ap- 
parent in the increased confidence of the pub- 
lic in trust companies and the expanding busi- 
ness. 

One of the principal financial events is the 
reversion of the Transit Company back to 
the parent company, the United Railways. 
Although the Transit Company exhibited 
heavy earnings, it has been unable to meet 
the $6,000,000 loan due Brown Brothers of 
New York. A proposition was therefore pre- 
sented to Brown Brothers by which it is pro- 
posed that the latter shall take securities of- 
fered for the loan and holders of Transit 
stock shall, within a given time. exchange five 
shares of this stock for two of United Rail- 
way common, to be issued and which shall 
have an increased value. The property will 
then be operated by the United Railway com- 
pany. Brown Brothers presented their terms 
and conditions in a communication, dated 
September 27, and subsequently made a sup- 
plementary proposition to the shareholders of 
the St. Louis Transit Company which was as 
follows: 

“Upon the terms and conditions of our let- 
ter to you of September 27, 1904, and of the 
applic ation which accompanied the same, we 
make you this supplemental proposition, which 
must be accepted on or before the seventeenth 
day of Octeher, 1904. If not accepted on or 
before the said date it will neither be con- 
tinued nor renewed. We have determined t 
allow each shareholder of the St. Louis Tran- 
sit Company, in the proportion which the 
number of his shares of stock in said com- 
pany bears to the total amount of shares out- 
standing, to participate in the syndicate pur- 
chase to be controlled by the syndicate man- 
agers. To each shareholder who shall sub- 
scribe in the way hereinafter provided for his 
proportion of said syndicate purchase on or 
before the time designated, we will allot such 
proportion. Of course, any application here- 
tofore made by any stockholder will be treat- 
ed as merged in any application which he 
will make under this proposal. If he makes 
no application hereunder, his prior applica- 
tion will stand. The signed application of all 
stockholders of Transit Company for this 
participation must within the time designated 
be made and deposited in accordance with 
the subioined communication to and with the 
National Bank of Commerce, of St. Louis, 
as agent for syndicate managers. Allot- 
ments in accordance with such applications 
will be made as soon thereafter as practica- 
ble; but managers require that any such ap- 
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plicant, in connection with his application 
and as a necessary part thereof, shall simul- 
taneously give a guarantee of his financial 
responsibility or security for the full amount 
of his application. Such guarantee or security 
must be satisfactory to said bank, whose deci- 
sion shall be final, and if the bank shall not 
be satisfied in such particulars within the 
time designated, the application shall be 
treated as if it had been made.” 

As anticipated, the attendance at the Ex- 
position was exceedingly large during Sep- 
tember and October, so that there remains 
no doubt that the loan of $4,600,000 made 
by the government will be met. The indebted- 
ness has already been reduced to $1,100,000 
without taking into account the October pay- 
ment. After the government payment was 
made last month there was a balance of $187,- 
ooo to the credit of the Exposition. It is be- 
lieved that the balance for October will large- 
ly exceed this figure. 

Organization of the Citizens’ Savings & 
Trust Company of East St. Louis has been 
completed. The stockholders elected the fol- 
lowing directors: H. D. Sexton, Edmund 
Wallace, W. H. Hauss, W. H. Hill, Joseph 
Nester, Doctor H. Hanson, John Weis, A. 
Keechler, Charles Herzel, Philip Wolf, Mar- 
tin Martell, H. J. Buerki, Dan Sullivan, Fred 
Ahring, L. B. Washburn. The officers are: 
H. D. Sexton, president; E. Wallace, first 
vice-president; W. H. Hauss, second vice- 
president; L. B. Washburn, secretary and 
treasurer; Paul S. Abt, assistant secretary and 
treasurer. The company is capitalized for 
$100,000. 

Harry E. Sprague, trust officer of the Lin- 
coln Trust Company, and now trust officer of 
the Missouri-Lincoln Trust Company, recent- 
ly returned from Boston accompanied by his 
bride. 


New Orleans 
SPECIAL CORRESPONDENCE 


There are tangible evidences that large 
Eastern and Northern investors are seek- 
ing to place their capital in this section of 
the country. With the completion of the 
Panama Canal the Crescent City will enter 
upon a new era, and it is this factor which 
is atracting the attention of far-sighted 1n- 
vestors. Trust companies and banks will 
share in this activity, and there is every 
reason to believe that New Orleans will be- 
come vastly more important as a port of 
entry and shipping center than it has thus 
far maintained, 

E. S. Woodfin. vice-president of the Louis- 
iana Bank & Trust Company, of Shreve- 
port. is organizing the Merchants’ National 
Bank of New Orleans. Authority has al- 
ready been granted by the Comptroller. The 
new hank will be canitalized at $200,000. 
Mr. Woodfin states that applications for 
stock were received by a number of Eastern 
capitalists. 
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The transactions of the local Clearing 
House show a steady increase from week 
to week, and reflect the prosperous condi- 
tion of banks and trust companies in this 
city. 


A large and representative body of Chatta- 
nooga, Tenn., business men is engaged in the 
formation of the Continental Surety Com- 
pany, under the laws of this State, with a 
capital and surplus of $375,000, for the pur- 
pose of doing a general fidelity and surety 
bond business, 


The Mercantile Exchange Bank, of Jack- 
sonville, Fla., has been bought by the Florida 
Bank & Trust Company, a new financial 
institution, that will begin business January 
5. 1905. The Mercantile Exchange Bank is 
capitalized at $100,000. The new company 
is capitalized at $500,000, and is composed 
of the leading bankers and business men 
of the State. 

Walter F. Coachman, of Jacksonville, is 
president of the Florida Bank & Trust Com- 
pany, and Governor Jennings is to be vice- 
president and general counsel upon the ex- 
piration of his term of office as Governor. 
The company is to have branches in all of the 
principal cities of Florida. It is understood 
that a number of the smaller banks of the 
State are to be merged into the new com- 
pany. 

Jacksonville is winning quite a reputation 
in financial circles throughout the country 
by the recent transactions and changes there 
in banks. Not long ago the National Bank 
of the State of Florida was purchased by 
a new organization, known as the Atlantic 
National Bank, with a large capital, and now 
this is followed by successful negotiations 
for the sale of the Mercantile Exchange 
Bank to the Florida Bank & Trust Com- 
pany. All the banks here are reported to 
be in good condition, and doing an excellent 
business. 


Memphis 


SPECIAL CORRESPONDENCE 


Announcement has been made that the 
Tennessee Trust Company will absorb the 
Home Finance and Trust Company of this 
city. Although the Tennessee Trust Com- 
pany is little more than a year old it has 
forged to the front as one of the leading 
institutions of this city and, in fact. of the 
South. .This is due largely to the able man- 
agement and the strong board of directors. 
Work is commencing on the tall office build- 
ing which the company is constructing, and 
which will be one of the handsomest busi- 
ness buildings of the South. John R. Pepper 
is president of the company; John W. Dil- 
lard, first vice-president; J. F. Holst, second 
vice-president; James F. Hunter, general 
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manager; J. C. Ottinger, cashier; John F. 
Walker, Jr., assistant cashier; Rheo F. 
and G. T. Fitzhigh, general counsel. The 
company has a paid-in capital of $500,000, sur- 
plus and undivided profits of $135,000, and de- 
posits, accumulated in one year, of $1,305,678. 
It has been decided to increase the capital 
from $500,000 to $750,000. 

The Home Finance and Trust Company, 
which is to be absorbed, was organized in 
1902 and has a capital of $100,000 and sur- 
plus and undivided profits of over $40,000. 


The officers of this company are President 
J. W. Keyes, Vice-President E. C. Gilli- 
land and Cashier Felix T. Pope. By ab- 


sorbing this company the Tennessee Trust 
Company places itself in position to become 
one of the leading financial institutions in 
the South. 

Work has begun on the sky-scraper to be 
constructed for the Memphis Trust Com- 
pany. This will be one of the finest busi- 
ness buildings in the city. 

The Mechanics’ Savings and Trust Com- 
pany has adopted a system of special ex 
aminations at unannounced times which will 
be conducted by a National bank examiner. 

The Trades Union Savings Bank and 
Trust Company has been chartered, with a 
capital of $50,000. The application for the 
charter has been filed with the County Re- 
gister. The -incorporators are: James Shee- 
han, F. L. May, T. Hopfner, C» H. Auer- 
forth, C. W. Merker, E. F. Parsons, D. C. 
Wagner, John J. Malley, Morgan Jolly, S. 
W. Tate. E. P. Anderson, F. R. E. Miller, 
L. F. LaBell, T. D. Ruffin, G. B. Harper, W. 
H. Johnson and J. G. Tate. The stock will 
be in $25 shares. It will be offered to the 
union men of the city, but not confined ab- 
solutely to them. 

The American Trust and Savings Bank, 
an organization composed of negroes, has 
opened for business in this city. It is the 
first of its kind in the city. 


Kansas City 


SPECIAL CORRESPONDENCE 


Trust companies and banks in this city 
are in a flourishing condition. Nearly all 
report gains in deposits and volume of busi- 


ness. Interest rates range from 4% to 6 per 


cent. President W. B. Clarke, of the United 
States Trust Company, of this city, gives 
some interesting figures relative to the 


growth of Kansas City. The population has 
increased 31,000 this year, making a total of 
364,304. An appropriation of $18,000,000 has 
been devoted to an elaborate park and boule- 
vard system. Receipts of wheat are increas- 
ing at a remarkable rate. In cattle receipts 
this city promises soon to forge ahead of 
Chicago. Many tew industrial and manu- 
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facturing projects have been established, ag- 
gregating many millionS in value and in- 
creased production. There are now a total 
of 2,759 factories. Bank deposits aggregate 
$82,000,000. Large sums are also being spent 
by railroads in additional facilities in this 
city. Special interest is also centered in the 
operations of the Standard Oil Company in 
the Kansas Oil Belt which were recently 
started. 

A charter has been granted to the recently 
organized American Southwestern Trust 
Company, which will do business in this city. 
It will have a capital stock of $1,000,000, one- 
fourth of which has already been subscribed 
and $125,000 actually paid in. The incor- 
porators are: E, D. Steger, of Bonham, 
Texas; G. W. Gregoby, of Dallas, Texas, 
and Wiley O. Cox, of this city. It is ex- 
pected that the company will begin opera- 
tions in November. 


Los Angeles 


Authority has been granted the Merchants’ 
[rust Company, of this city, to transact a 
general banking business. The opening of 
this department has been formally announced. 
Checking and time deposits will be received 


on terms consistent with conservative and 
safe banking. Rapid work is also being 
done on the new building which the Mer- 


chants’ Trust Company is erecting, and which 
it-expects to occupy January 1, 1905. The 
building will be seven stories in height, con- 
structed of the most modern fireproof mate 
rial, and the banking quarters will be most 
elegantly equipped. 

The authorized capital of the company is 
$500,000, of which $250,000 has been paid in, 
and the remaining $250,000 already subscribed. 
The directorate of the company is an excep- 
tionally strong one, consisting of the fol- 
lowing: W. L. Brent, president of the Mer- 
chants’ Trust Company; Bvron Erkenbrecher, 
president of the Erkenbrecher Syndicate; W. 
N. Hamaker, First National; Clarence A. Mil 
ler, attorney; W. F. «Botsford, president of 
the American National; John W. A. Off, 
cashier of the State Bank and Trust Com- 
pany; Mark G. Jones, treasurer of Los An- 
geles County; G. W. Cummings, capitalist; 
Lloyd L, Elliott, manager of the Merchants’ 
Trust Company. 

The Los Angeles Clearing House Asso- 
ciation recently held its annual meeting in 
the directors’ room of the Los Angeles Trust 
Company. Officers were chosen for the com- 
ing year as follows: President, J. E. Fish- 
burn, of the National Bank of California; 
vice-president, W. C. Patterson, of the Los 
Angeles National; secretary and manager, 
J. G. Mossin, of the American National. The 
Clearing House Committee will be com- 
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posed of the following: J. M. Elliott, of 
the First National; J. A. Graves, of the 
Farmers and Merchants’ National; and H. 
W. Hellman, of the Merchants’ National. 
Secretary Mossin’s report was a summary 
of the work of the past year and of the 
clearances for the seventeen years during 
which the Clearing House has existed. The 
report showed that the clearings for the past 
fiscal year were I5 per cent. in excess of those 
of the previous year. 


A license was granted to the International 
Savings and Exchange Bank, of Los Ange- 
les, formerly the Union Savings Bank, of 
Riverside. The following are the new di- 
rectors: Jules Kauffman, John Lopizich, J. 
Viole, T. M. Kristovich, M. Orsatti, J. Cas- 
tera, L. Escallier, A. Fusenot, Dr, B. Sas- 
sella, M. Durand, E. Paggi, A. Vignolo, John 
Vidivich, George Ivcevich, and S. Bodrero. 

The Mercantile Trust Company of San 
Francisco has issued a handsome booklet, de- 
scriptive of its handsome new building, and 
containing timely and instructive suggestions 
relative to the advantages offered by the com- 
pany to its patrons. The building of the com- 
pany is one of the architectural beauties of 
the city. The company has a capital of one 
million dollars and undivided profits of $456,- 
000. The officers are: President, Frederick 
W. Zeile; vice-president, N. D. Rideout; vice- 
president, Henry T. Scott, and cashier, John 
D. McKee. The conipany began business 
June 5, 1899, and has resources of $7,550,- 
810.12. 


The total resources of San Francisco 
banks, National and State, in the three 
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months of Summer, have increased $7,911,- 
491. There was a falling off noted from 
January to May, in the case of the National 
banks, but it has been nearly all recovered 
since. 

It is reported that the Central Trust Com- 
pany, of San Francisco, will absorb the Fed- 
eral Trust Company of the same city. Of 
the authorized capital of $5,000,000, $1,000,- 
000 was issued. The company engaged in a 
strictly trust business, receiving no deposits. 
lhe Central Trust Company has an author- 
ized capital of $3,000,000, with $1,500,000 paid 
in. The name of the institution prior to 
January, 1903, was the Germania Trust 
Company. 


The Mount Vernon Trust Company 


The Mount Vernon Trust Company, of 
Mount Vernon, N. Y., started in business 
April 1, 1903, absorbing the business of the 
Bank of Mount Vernon, and paying $25,000 
for the good-will and business of this bank. 
The deposits of the Bank of Mount Vernon, 
at the time of its absorption by The Mount 
Vernon Trust Company, were about $300,000. 
The deposits of the Trust Company on Octo- 
ber I were $1,162,000. Out of the profits made 
during the year and a half of its existence, 
the Trust Company has written off the full 
premium paid for the business taken over, 
has reduced the actual cost of its safe deposit 
vaults, furniture and fixtures, from $31,387 to 
$10,000, taking the amount written off out of 
profit and loss account, and recently declared 
its first quarterly dividend of 1 per cent. to 
stockholders of record on November 1, the 
dividend to be payable November 15. 


MARKED GROWTH OF TRUST COMPANIES 


ECENT complete reports issued by State Bank Commissioners in various 
parts of the country clearly demonstrate the progress of trust companies 
in general. The last report of State Banking Commissioner Watkins, of 

New Jersey, shows marked growth of trust companies in that State. The assets 
of fifty-eight trust companies now reach a total of $138,317,883. Deposits on time 
amount to $41,900,000, and on demand $62,348,104. The eighteen State banks 
of New Jersey have resources of $12,786,674. The abstracts from the reports of 
the State banks and trust companies which have just been issued by the Commis- 
sioner of Banking of Michigan show that there has been an increase in deposits 
since September, 1903, of nearly six million dollars. Since June 9 the deposits 


increased more than one million dollars. 


There are 248 State banks, four trust 


companies, and one society for savings in the State of Michigan. 

State Commissioner of Banking M. C. Bergh, of Wisconsin, published his 
report, according to which the 365 State and savings banks of that State are ina 
prosperous condition. The report is based upon returns made by the banks at the 
close of business, September 6. Since the report of June 9 there have been seven 
new State banks incorporated, and two old ones, located in La Crosse, have been 


converted into National banks, leaving a net gain of five State banks. 
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Legal Decisions and Notes 


NEW YORK 
RAYMOND v. SECURITY TRUST & LIFE INS. CO. et al. 
Supreme Court, Special Term, New York County. June, 1904. 
RECEIVERS—ILLEGAL TRANSFER OF ASSETS—RIGHT OF ACTION. 


A receiver of a trust and life insurance company organized under Insurance 
Law, Art. 6, on appointment under Code Civ. Proc. Sec. 1784, in sequestration 
proceedings, is vested with title to all the property and choses in action of the cor- 
poration, and represents the stockholders, the creditors of the corporation, and 
the policy holders, and may sue to set aside an illegal transfer of its property 
previously made. 

An insurance company transferred all its assets, which constituted a trust 
fund for the payment of its debts, including bonds deposited with the State Super- 
intendent of Insurance, under Insurance Law (Laws 1892, p. 1960, c. 690), Sec. 
71, as a condition of doing business in the State. The transferee agreed to assume 
liability on all outstanding policies, and pay all death losses reported as per sched- 
ule attached, and also certain commissions and rent charges. Held, that as the 
transferee must have known that the transfer would terminate the existence of 
the corporation, by depriving it of all means of carrying out the object of its exist- 
ence, and as such transfer was made against the will of a number of stockholders, 
it was an illegal transaction, and not a reinsurance, as contemplated by Insurance 
Laws (Laws 1892, p. 1940, c. 690), Sec. 22. 

Where an insurance company assigns all its assets, including the deposit with 
the State Superintendent of Insurance, and a judgment creditor of the corpora- 
tion, with execution returned unsatisfied, sues in his own name, but in effect for 
the receiver and the creditors and stockholders who may elect to come in, he 
can, if the evidence justifies it, have the transfer set aside, but cannot restrain 
the State Superintendent from transferring the bonds on deposit, nor can such 
superintendent be directed to pay over such bonds to the receiver; such bonds 
being a trust fund on which the policyholders have a first lien, distribution of 
which must be made either by the superintendent himself, or by the court. 


ILLINOIS 


PEOPLE ex rel, MCCULLOUGH v. GLOBE SAVINGS BANK et al. 
CHICAGO TITLE & TRUST CO. v. YATES, Governor, et al. 
Supreme Court of Illinois. June 23, 1904. 

INSOLVENT BANKS. 

It is not error for the court, sustaining exceptions to an answer, to refuse per- 
mission to defendant to file a supplemental answer, and to decline to hear argu- 
ment on the same, where the supplemental answer stated no matter not alleged 
in the original answer that could prevail as a defense. 


A decree directing the receiver of an insolvent bank to turn over bonds be- 
longing to the president of the bank to the transferee under a subsequent transfer 
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of the bonds by the president is not res judicata on the question of the right of 
the transferee to interest collected by the receiver merely because the decree did 
not mention interest; the interest being merely an incident to the bonds, and the 
collection thereof a mere incident to the possession thereof. 


GEORGIA 


The decision of Judge Lewis in the case against the stockholders of the de- 
funct Putnam County Banking Company, after a stubborn fight over technicali- 
ties, has been rendered. It is to the effect that only the original stockholders, or 
subscribers, are liable to double the amount of their stock, and of these, only those 
who failed at this court to file demurrers or to set up defenses, fall within the 
scope of Judge Lewis’ ruling; those making defenses having escape under the 
plea that the petitions filed erred in alleging that they were “stockholders,” instead 
of “subscribers.” 

“Subscribers” is the term used in the charter, and over the phraseology of the 
charter a heated contest took place, with the result that the term referred only to 
the original purchasers of the stock from first hands. Many of the stockholders 
reside in Savannah, Atlanta, Macon, and other parts of the State. The matter 
will be appealed to the Supreme Court, and an effort made to have the decision 
set aside. 


PENNSYLVANIA 


In re TUCKER’S ESTATE. 
Appeal of PEOPLE’S TRUST, SAVINGS & DEPOSIT CO. 


June 15, 1904. 
WILL—CONSTRUCTION—RIGHTS OF PARTIES. 


Supreme Court of Pennsylvania. 


Testatrix gave the residue of her estate to her daughter, with the provision 
that “no portion of my estate shall fall to my husband or to his relatives on his 
father’s or mother’s side; but in case of the death of my daughter without her 
having heirs, my estate is to fall to my mother, which, in case of her death before 
such property shall fall into her hands, then it is to fall to her heirs and legal rep- 
resentatives.”” The mother of the testatrix died first, and then the daughter. 
Held, that neither the husband nor his relatives could claim through the daughter 
as the heir of her grandmother. 





& Trust Company, of Galveston, Tex., Sep- 
tember 30, 1904, a gratifying evidence of 
growth is shown. The capital of the com- 


The American Bank & Trust Company has 
been organized at Alliance, Ohio, to conduct 
a banking business at Palm City, Cuba. The 








capital stock is $100,000. At present most of 
the Cuban banking business is done at Ha- 
vana, but this company expects to handle the 
business of 10 American colonies. The offi- 
cers are: President, George H. Soudert; vice- 
president, W. H. Slusser; secretary, H. E. 
Kilmer: treasurer, L. L. Weaver. In addition 
to the above, the directorate is composed of 
J. H. Lloyd, Myron Mason, Curtis Bowman, 
and William Lindesmith. 


In a statement issued by the Texas Bank 


pany is $200,000, and surplus and undivided 
profits $209,520.71. Individual and bank de- 
posits amounted to $1,307,468. The company 
is one of the most progressive in the State. 
Its officers are: I. H. Kempner, president; 
J. M. Moore, vice-president; J. T. McCarthy, 
cashier, and R. Lee Kempner, Assistant cash- 
ier. 


Robert C. Davidson has resigned from the 
presidency of the Baltimore Trust & Guaran- 
tee Company, which position he held for 
twenty years. 
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Condilion of Greater New York Trust Companies 


(LATEST AVAILABLE STATEMENTS) 
Surplus 
TRUST COMPANIES and Profits, Deposits 7 ud ” 
OF MANHATTAN. Capital. June 30, 1904. June 30,1904. Par. Bid. Ask, 
IIIT « initicndndchoncsachdeesinbitndansessssossénnte $1,000,000 $626,220 $15,299,833 100 325 ; 
Bowling Green 2.500.000 2,808,970 12,317,483 100 202 212 
Broadway 700,000 430,137 2,804,220 100 155 165 
Central 1,000,000 12,768,543 42,863,612 100 1985 2050 
Central Realty B & T 1,000,000 4,453,054 7,601,674 100 600 630 
1,000,000 1,775,686 13,156,726 100 280 300 
1,000,000 1,476,331 21,209,030 100 320 
500,000 18,749 542.728 100 49 
Empire 500,000 1,014,293 2,771,517 100 220 
Equitable 3,000,000 9,298,843 35,662,534 100 650 
Farmers’ Loan & Trust 1,000,000 6,967,667 63,436,516 25 1825 
Fifth Avenue 1,000,000 1,348,285 15,212,354 100 525 
Guaranty 2.000.000 5,125,855 41,257,091 100 620 
Guardian 500,000 539,041 2,012,806 100 165 
1,000,000 2,329,576 47,441,757 100 900 
500,000 574,791 10,214,879 30 350 
1,000,000 1,809,899 12,437,876 100 475 
2,000,000 6,329,276 59,203,910 100 990 
IE ak ns ciel bc sSiadahasichovenecaneobensegn 500,000 1,201,166 3, 100 
Metropolitan 2.000.000 6,016,479 § 8,345 100 610 
2,000,000 6,145,863 2.071 100 870 


52 . 
500,000 507,490 4,273,909 100 200 


1,000,000 2,674,285 30,048,844 100 =1010 

N. Y. Seeurity & Trust 3,000,000 9,239,945 48,136,060 100 650 
North American 2,000,000 3,188,910 3,804, 100 245 
500,000 647,231 ,117,187 100 330 

Standard 1,000,000 948.498 13,680,306 100 330 
PEO MIS oon ai scccsiccccdsocosdcnese 1,000,000 3,144.565 17,457,261 100 480 
Title Guarantee & Trust 4,375,000 4,646,547 20,929,946 100 545 
U. 8. Mtge. & Trust ; 2,000,000 3,508,099  23,.925.916 100 430 
Union 1,000,000 7,578,724 50,490,798 100 =61350 
cs oc sceank ensiatl 2,000,000 12,250,114 57,490,870 100 1470 
Van Norden 1,000,000 1,138,537 6,350,101 100 204 
Washington 500,000 972,414 10,706,660 100 395 
Windsor 1,000,000 482,520 5,760,153 100 180 


Brooklyn ‘ 1,000,000 1,898,741 15,128,423 100 395 
Flatbush 200,000 150,000 1,661,141 100 190 
Franklin ,000,000 1,565,391 9,479,125 100 325 
500,000 920,011 6,436,227 100 305 
Kings County 500,000 1,354,066 10.102.631 100 410 
Long Island L & T...... isdeskasissbesntboashelibos ,000,000 1,443,497 7,737,002 100 260 
Nassau 500,000 516,591 7,086,726 100 240 
a le ae 000,000 1,527,512 13,977,619 100 320 
Queens County 500,000 102,060 205,927 
Williamsburgh 700,000 482.827 5,898,556 100 225 


“*Corrected by Wm. E, Nichols & Co., 15 Wall St., N. Y. City. 


CONDITION OF BOSTON TRUST COMPANIES 


Gross 
Capital. Surplus. Deposits. Par. 
NE en Sods chinkahwevaesnpecesunnsion $1,000,000 $250,000 $3,825,000 100 
American Loan and Trust Co 1,000,000 1,550,000 6,900,000 100 
Bay State Trust Co 500,000 500,000 4.772.000 100 
Beacon Trust Co 300,000 194,000 2,013,000 100 
Boston Safe Deposit and Trust Co. ......... 1,000,000 2,154,000 11,400,000 100 
City Trust Co 1,000,000 1,250,000 9,200,000 100 
Copley Square Trust Co..............cccccscsees 500,000 7,497 55,878 100 
Columbia Trust Co 100,000 30,000 350,000 100 
Federal Trust Co 500,000 150,000 2,100,000 100 
International Trust Co 1,000,000 3,453,000 15,000,000 100 
Massachusetts Trust Co 1,000,000 338,765 2,421,100 100 
Mattapan Deposit and Trust Co 100,000 60,000 1,075,000 100 
Mercantile Trust Co 500,000 350,000 4,700,000 100 
New England Trust Co 1,000,000 2,198,000 15,429,000 100 
Old Colony Trust Co 1,500,000 5,400,000 24,000,000 100 
SE IN i ccs nantisavesconcssenscasans 200,000 150,000 2,000,000 100 
State Street Trust Co 600,000 440,000 2,700,000 100 , 
200,000 440,000 8,451,000 100 


*Sale Price. 











*Authorized 
Capital. 

DEE OG i cvincnadanncgicctbtiscseccsence $500,000 
Central Trust and Savings Co................. 500,000 
City Trust, Safe Deposit and Surety........ 500.000 
RP gs ai eh ok ewan nse 250,000 
Columbia Ave, Sav. Fund, Safe Dep.T.&T. 500,000 
Commonwealth Title Insurance & Trust. 2,000,000 
COME FEO co ccnsbcecinsssesncecnsoccdensee 1.000,000 
Continental Title & Trust Co................... 1,000,000 
RNID i cihaccinndecgecdiinrsssscessesce 1,000,000 
Excelsior Trust and Saving Fund............ 300,000 
PIR ROI IO io cndcnsccoksenss<saphtnberetenese 2,000,000 
Finance Co. of Pennsylvania Ist pref......_ 1,707,100 
Finance Co. of Pennsylvania 2d pref....... 1,786,100 
Frankford Real Estate, Trust & Safe Dep., 125,000 
German-American Title & Trust Co........ 500,000 
Germantown Real Estate Dep. & Trust.... 600,000 
COI Se Si iiictetastncrecsssanhinactittiatetes 2,500,000 
Guarantee Trust and and Safe Deposit.... 1,000,000 
TR er eenuercree 500,000 
Industrial Trust, Title and Savings. ....... 500,000 
Integrity Title Ins. Trust & Safe Dep... 500,000 
Investment Co. of Philadelphia............... 2,000,000 
BG Tee THOR CO... ocicccaccccosasscccseoeses 2,000,000 
Lincoln Savings & Trust.................. 500,000 
Manayunk Trust Co 250,000 
Merchants’ Trust Co 500,000 
Mortgage Trust Co. of Pennsylvania........ 500,000 
TON TIE CD 6. vo ceccciccacssenccasecsas is 500,000 
Penna. Co. forInos. on Lives &Grant.Annu, 2,000,000 
Philadelphia Mortgage and Trust............ 1,000,000 
Philadelphia Trust & Safe Dep. & Ins. Co., 1,000,000 
Providence Life & Trust Co. of Phila........ 1,000,000 
Real Estate Title Insurance & Trust Co.... 1,000,000 
BORE IPI BUMS OO so occdccvcincescssceseuncnsss 1,500,000 
Tacony Savings Fund, Safe Dep. T.& T., 150,000 
Tradesmen’s Trust and Savings Fund..... 250,000 
Trust Co. of North America..................... 1,000,000 
SN NINE EI ns ccacdcingivcmsumareeansveuieheaks 500,000 
United Sec. Life Insurance & Trust Co.... 1,000,000 
be Be REN eran 1,000,000 
West Philadelphia Title & Trust Co......... 500,000 


, Capital. 

American Tr. & Savings Bank................. $2,000,000 
Re I no cciseneocnebiten 4,000,000 
CE Peis cu cnaecnnscpcbeasensesacesan 200,000 
BN I ov cncnceabemasnicsscones: socnes 500,000 
Federal Trust & Savings Bark................ 2,000,000 
Illinois Trust & Savings Bank................ 4,000,000 
Jackson Tr. & Savings Bank.................. 250,000 
Merchants’ Loan and Trust Co .............. 3,000,000 
Metropolitan Trust & Savings Bank........ 750,000 
|, ee eee 1,000,000 
EES a 500,000 
EE SEI Sick nts scsnacabipeienicodehnacens 1,000,000 
Western Trust & Savings Bank............... 1,000,000 
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Surplus and 


Undivided 
Profits. 
$49,902 

147,178 
278,651 
161,416 
167,448 
1,115,827 
1,471,369 
191,984 
277,060 
9,892 
5,596,006 
74,903 
130,279 
502,043 
8,805,820 
452,757 
33,265 
455,057 
623,006 
1,076,167 
1,077,043 
32,404 
103,031 
245,861 
763,675 
3,099,502 
9,940 
3,313,493 
3,984,196 
424.085 
1,401,544 
75,356 
159,606 
229.201 
69,398 
617,256 
914,247 
201,885 


Surplus. 
$1,306,984 
1,314,000 
80,000 
340,202 
800,000 
6,000,000 
54,000 
3,502,000 
224.000 
1,623,000 
426,678 
506,000 
132,486 


Resources. 
710,839 
2.280.854 
3,097,590 
875,922 
2,501,210 
7,190,218 
14,140,449 
3,907,777 
5,046,497 
713,521 
28,540,226 


2,338,419 
4,020,412 
36,603,900 
7,275,671 
1,029,034 
4,025,610 
4,020,604 
4,880,065 
11,022,008 
1,253,502 
1,714,096 
4,403,425 
6,551,886 
22.824 633 
11,072,954 
64.799, 866 
4,928,509 
9,273,032 
685,873 
1,709,460 
3,719,674 
2,663,322 
3,753,574 
5,450,299 
3,087,137 


Gross 
Deposits. 
$17,310,000 

6,700,000 
1,010,000 
3,844,716 
8,500,000 
79,600,000 
638,000 
44,702,000 
4,000,000 
22,126,000 
4,028,000 
10,144,000 
3,929,680 


*Par. 
50 
50 

100 
50 
100 
100 
100 
50 
100 
50 
100 
100 
100 
50 
50 
100 
100 
100 
50 
50 
50 
50 
100 
50 
25 
100 
100 
100 
100 
100 
100 
100 
100 
50 
100 
50 
100 
50 
100 
50 
50 


Par. 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
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*Last 

Sale. *Date. 
32 8-19-03 
75% 8-31-04 
115 8-10-04 
101 9-21-04 
108% 6-01-04 
322 ~—s-: 10-19-04 
400 4-11-01 
37 9-28-04 
120 9-29-04 
2744 6-15-04 
66644 10-12-04 
103 9-21-04 
84 9-28-04 
69 1-13-04 
6944 5-13-03 
185 9-02-04 
710 10-19-04 
212% 10-12-04 
60 7-13-04 
70 10-14-03 
101 10-23-03 
64 10-14-04 
240 7-27-04 
2544 8-31-04 
50 5-14-03 
115 10-12-04 
1944 6-19-97 
225 2-25-04 
54544 10-05-04 
45 3-16-99 
508 8-25-04 
779 4-08-03 
151% 6-29-05 
175 4-06-04 
105 10-30-03 
35 9-21-04 
120% 6-22-04 
34 9-28-04 
115 9-22-04 
160 8-25-04 


763, 8-31-04 
~ *Oorrected by DeHaven & Townsend, 428 Chestnut Street, Drexel Building, Philadelphia, Pa. 


CONDITION OF CHICAGO TRUST COMPANIES 
(Latest Available Statements) 


Bid. 
197 
12814 
180 
165 
148 
590 
125 
350 
128 
495 
150 
200 
150 


CONDITION OF ST. LOUIS TRUST COMPANIES 
(Latest Available Statements) 


Capital. 
American Central Trust Co................s00 $1,000,000 
Commonwealth Trust Co,.............ccccese0es 2,000,000 
NY MIO ON ona ss cache anebabaccsoace 500,000 
Mercantile Trust Company.................... 3,000,000 
Missouri Trust Company...... .......000: 00s. 2,000,000 
Mississippi Valley Trust Co.................... 3,000,000 
St. Louis Union Trust Co................c.ces0e 5,000,000 


Surplus. 
$557,000 
8,734,000 
22,000 
6,700,000 
520,000 
5,325,000 
5,349,527 








Gross 

Deposits. 
$1,817,000 
1,640,000 
265,000 
12,100,000 
2,528,000 
14,794,000 
17,009,000 


Par. 
100 
100 
100 
100 
100 
100 
100 


Bid. 


985 
105 
350 
132 
341 
330 


Ask. Div. 
200 6 
13034 4 
175 s 
145} } 4 
610 12 
130 ; 
855 12 
133 6 
510 s 
160 6 
160 6 

Ask. Div. 


152% 6 
286° «12 


5 
fo 16 
132% 6 
on a 
350 12 
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CONDITION OF PITTSBURG TRUST COMPANIES 


Equitable Trust Co 

Fidelity Title and Trust Co 
Franklin Savings & Trust Co 
German-American Say. & Trust Co 
German Trust Co 


Hill Top Savings & Trust Co 
Home Trust Co 


International Savings & Trust Co.. 


Iron City Trust Co 
Land Title & Trust Co 
Mercantile Trust Co 


Mortgage Banking Co 

Mt. Washington Sav. & Trust C« 
Oakland Savings & Trust Co 
People’s Trust Co 
Pittsburg Trust Co 

Real Estate Trust Co 

Safe Deposit & Trust Co. 
South Hills Trust Co... 
South Side Trust Co 
Treasury Trust Co 

Union Trust Co. 


Capital. 
$131,350 
125,000 
3,881,446 
1,500,000 
419,250 
250,000 
750,000 
2,000,000 
192,405 
1,000,000 
161,600 
1,000,000 
133,250 
125,000 
150,000 
500,000 
253,874 
2,000,000 

477,804 
701,900 
500,000 
807,800 
125,000 
200,000 
250,000 
2,000,000 
2.000.000 
3,000,000 
125,000 
300,000 
127,884 
1,500,000 
125,000 


Surplus 
$18,000 
29.000 
5,667,000 
1,179,000 
25,000 
85,000 
370,000 
4,342,000 
38,000 
577,000 
81,000 
840.000 
81.000 
31,000 
14.000 
114.000 
54,000 
695,000 
96,000 
250,000 
124.000 
16,000 
6,000 
129.000 
36,000 
4,133,000 
2.031.000 
7,552,000 
+.000 
82.000 
26,000 
17,236,000 


227.000 


(Latest Available Statements) 


Gross 
Deposits. 
$20,000 
177,000 
10,309,000 
1,927,000 
269,000 
479,000 
729,000 
7,454,000 
149.000 
904,000 
111,000 
1,702,000 
79,000 
330,000 
461,000 
1,160,000 
77,000 
1,337,000 
201,000 
1,427,000 
551,000 
547,000 
97,000 
459,000 
777,000 
10,124.000 
2.764,000 
151.000 
506,000 
88.000 
29,955,000 
958,000 


Par. 
$100 
50 
100 
100 
100 
100 
100 
100 
50 
100 
100 
100 
50 
100 
50 
100 
95 
100 
100 
100 
50 
100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 


CONDITION OF ALLEGHENY TRUST COMPANIES. 


Capital. 
$700,000 
1,000,000 
125,000 
100,000 
150,000 
200,000 


Surplus. 
$164,000 
1,053,000 
30.000 
437.000 
42,000 
33,000 


Revised by R. J. Stoney, Jr., 424 Fifth Avenue, Pittsburg, Pa. 


Gross 
Deposits. 
$2,397,000 
2,344,000 
198.000 
2.321.000 
731,000 
39,000 


Par. 
100 
100 

50 
50 

100 

100 


Bid. Ask. 


55 60 
350 
180 


55 
100 
120 


230 
399 


100 


2300 


Bid. 
140 


297 


300 
140 
120 


CONDITION OF CLEVELAND TRUST COMPANIES 


sroadway Sav. & Tr. Co 
Citizens’ Sav. & Trust Co 
City Trust Co 
Cleveland Trust Co 

Forest City Sav. & Trust Co 
Reserve Trust Co 


State Banking & Trust Co 
Woodland Ave. Sav. & Tr. Co 


Capital. 
$300,000 
4,000,000 
312,150 
1,750,000 
250,000 
300,000 
500,000 
375,300 
250,000 


Surplus. 
$203,000 
2,100,000 
89,419 
1,092,000 
26,000 
12.000 
415,000 
132,000 
150,000 


Gross 
Deposits. 
$3,000,000 
31,000,000 

680,478 
20,000,000 
1,800,000 
903,000 
9,000,000 
1,903,000 
2,800,000 


Par. 


100 
100 
100 
100 
100 
109 
100 
100 
100 


Bid. 
160 
265 


275 


140 
250 


160 


CONDITION OF CINCINNATI TRUST COMPANIES 


Union Savings Bank & Trust Co. 
Unity Banking & Saving Co 
Central Trust & Safe Deposit Co 
Cincinnati Trust Co 


Capital. 
$500,000 
50,000 
500,000 
500,000 
500,000 
818,000 


Surplus. 
$1,250,000 
1,600 
310 000 
170,000 
75,000 
24,000 


Gross 
Deposits. 
$17,000,000 
174,400 
5,603,000 
2,900,000 
1,350,000 
152,000 


Par. 
100 
100 
100 
100 
100 
100 


Bid. 
625 
102 
195 
170 
125 


109 



































TRUST COMPANIES 


CONDITION OF WASHINGTON, D.C., TRUST COMPANIES 
(Latest Available Statements) 


Gross 
Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
American Security and Trust.................. $3,000,000 $1,600,000 $4,300,000 100 220 225 7 
National Safe Dep.S & Tr. Co................ 1,000,000 250,000 5,200,000 100 155 160 6 
Union Trust & Stor. Co .........ccccssse00e-cees 1,200,000 105,000 965,000 100 109% 110% 4 
Washington Loan & Trust Co................. 1,000,000 509,000 5,843,000 109 207 213 6 


CONDITION OF INDIANAPOLIS TRUST COMPANIES 
(Latest Available Statements) 


Gross 





Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
eh a ne EE Se ee $300,000 $26,000 $424 .000 100 130 140 5 
NS SINE IDS niin cncesuguchdstaenterdaubaees 1,000,000 245,000 4,538,000 100 163% 169 5 
II UN a a 300,000 131,000 1,621,000 100 2.22 2.28 5 
SE SPUN i ds,5<...cssasseckanthatmoudescnoete 400,000 30,000 817,000 100 100 103% 4 
OI I 600,000 375,000 1,750,000 100 220 6 
CONDITION OF NEW ORLEANS TRUST COMPANIES 
(Latest Available Statements) 
Gross 
Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
Comal Bam & THUG Cosi iccccccccoccccscccccsces $1,000,000 $281,000 $4,000,000 100 199 210 8 
Commercial Trust & Savings Co.............. 500,000 63,000 782,000 100 160 No 
Germania Savings Bank & Trust Co........ 100,000 601,761 6,139,775 100 1050 50 
Hibernia Bank & Trust Co..................... 1,000,000 2,152,000 12,000,000 100 484 490 20 
Interstate Trust & Banking Co............... 750,000 150,000 1,000,000 100 115 116 : 
People’s Savings Trust & Banking Co...... 250,000 27,000 1,460,000 100 14744 155 6 
Provident Bank & Trust Co.................... 250,000 50,000 854,699 100 151 157 6 
Teutonia Bank & Trust Co................c0c00 150,000 43,831 804,661 100 110 135 6 
CONDITION OF KANSAS CITY, MO., TRUST COMPANIES 
(Latest Available Statements) 
Gross 
Capital. Surplus. Deposits. Par. 3id. Ask. Div. 
NN TEED RII 0, vanschaweoudbesasveasboehouss $1,000,000 $725 .000 $4,000,000 100 176 180 No 
EE SID ND lh ss canna dcbbinessabasiabeen 267,500 270,000 505,000 50 100 105 
United States & Mexican Trust............... 500,000 nt: -. gkheeaee 100 100 110 6 
eu tey SUS WO cn shcbdsibeecknticitnnvdesiee codes ee "coheed" spanbe sis 100 110 
CONDITION OF CALIFORNIA TRUST COMPANIES 
(Latest Available Statements) 
Gross 
SAN FRANCISCO. Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
Cal. Safe Deposit & Trust Co............ schaual $1,000,000 $481,000 $5,800,000 100 14744 150 6 
RE UD oli al ie en ccie db mesinhdbaben 1,500,000 264,000 2,760,000 100 ‘ 5 
OR ORMISENO BINS OD sn cccdacnccsscccscctissceseese 1,000,000 449,000 5,600,000 100 230 240 6 
I: SN WN isis saci sca sus sknces ence se 1,163,000 722,000 11,715,000 1000 BG s 
LOS ANGELES. 
Broadway Bank & Trust Co.................... 250,000 . 108,000 1,814,000 100 143 150 8 
Dollar Savings Bank & Trust Co............ 50,000 8,000 409,000 100 110 112 s 
TOR AMMSIES TUBE GO: .icccccscccccccccecccntesss 585,000 22.000 848,000 100 100 102 4 
State Bank & Trust 00 ...........cccccccsocessces 500,000 60,000 2,200,000 100 101 104 6 
SAN JOSE. 
Garden City Bank & Trust Co................. 250,000 62,000 1,000,000 100 120 125 6 





DIRECTORY OF TRUST COMPANIES 


Complete Direclory of Trust Companies of the 
Uniled States 


The following Directory gives the name of every Trust Company in the United States, corrected to 
April 15, 1904, with location, dale of organization and name of President, Secretary or Treasurer. 


ALABAMA. 


U. S. Endowment & Trust Co., 1901.—Anniston, 
Calhoun County.—Pres. J. W. Comer; Sec’y W. S. 
Askew, Jr. 

Bessemer Trust & Banking Co., 1903.—Besse- 
mer, Jefferson County.—Pres. William H. Lewis; 
Cash. J. R. Rutherford. 

Alabama Trust & Savings Co., 1891.—Birming- 
ham, Jefferson County.—Pres. E. M. Cullon; Sec’y 
and Treas. Smith Cullon. 

American Trust & Savings Bank, 1903.—Bir- 
mingham, Jefferson County.—Pres. G. B. McCor- 
mack; Sec’y H. B. Urquhart. 

Birmingham Trust & Savings Co., 1887.—Bir- 
mingham, Jefferson County. — Pres. Arthur W. 
Smith; Sec’y Chappell Cory. 

Citizens’ Savings Bank & Trust Co., 1903. — 
Birmingham, Jefferson County.—Pres. H. H. May- 
berry; Sec’y C. G. Davidson. 

The City Savings Bank & Trust Co., 1903. — 
Birmingham, Jefferson County. 

Industrial Finance & Trust Co., 1903.—Birming- 
ham, Jefferson County.—Pres. J. P. Schuh; Sec’y 
and Treas. J. W. Campbell. 

People’s Savings Bank & Trust Co., 1888. — 
Birmingham, Jefferson County.—Pres. Henry B. 
Gray; Cash. John D. Elliott. 

tle Guarantee Loan & Trust Co., 1903.—Bir- 
mingham, Jefferson County.—Pres. E. J. Smyer; 
Sec’y B. Manly; Treas. E. L. Smith. 

Calhoun Banking & Trust Co,, 1903.—Calhoun. 

Bibb County Banking & Trust Co., 1897.—Cen- 
treville, Bibb County.—Pres. J. B. Wadsworth; 
Cash. J. P. Kennedy. 

Florence Loan & Trust Co.—Florence, Lauder- 
dale County.—Pres. N. C. Elting. 

Huntsville Savings Bank & Trust Co., 1902.— 
Huntsville, Madison County.—Pres. S. J. Mayhew; 
Sec’y and Treas. J. R. Boyd. 

Jasper Trust Co., 1889.—Jasper, Walker County. 
—Pres. L. B. Musgrove; Sec’y and Treas. A. S. 
Preston. 

Central Trust Co., 1903.—Mobile, Mobile Coun- 
ty.—Pres. Murray Wheeler; Sec’y and Treas. F. 
Cc. Horton. 

City Bank & Trust Co., 1903.—Mobile, Mobile 
County.—Pres. E. J. Buck; Cash. A. I. Selden. 

Union Bank & Trust Co., 1901.—Montgom- 
ery. Montgomery County.—Pres. Michael Cody; 
Sec’y James S. Willcox. 

Pratt City Loan & Trust Co., 1903.—Pratt City, 
Jefferson County. 

Autauga Banking & Trust Co., 1900.—Pratt- 
ville, Autauga County.—Pres. W. T. Northington: 
Cash. Allen Northineton. 

Mutual Trust & Savings Co., 1902.—Tuscaloosa. 
Prpenloges County.—Pres. J- 8S. Hanly: W- F 

s, Jr. 


ARIZONA. 

Arizona Trust & Banking Co., 1904.—Douglas. 
Capital stock, $30,000. 

Arizona Trust Co., 1903. — Phoenix, 
County 

fidelity Trust Co. of Arizona, 1904.—Phenix, 
Maricopa County.--Capital stock, $200.000. 

Home Savings Bank & Trust Co., 1900.—Phoe- 
nix, Maricopa County.—Pres. Charles F. Ains- 
worth: Cash. Frank Ainsworth. 

International Trust Co., 1903.—Phoenix, Mari- 
copa County. 

Commercial Trust Co., 
Pai County.—Pres. 
Brandon. 


Maricopa 


1902.—Prescott, Yava- 
M. Goldwater; Sec’y W. C. 


French-American Trust Co., 1904.—Tucson, Pima 
County. 

Gila Valley Bank & Trust Co., 1900.—Salmon- 
ville, Graham County.—Pres. D. W. Wickersham; 
Cash. A. G. Smith. A 

Southern Arizona Bank & Trust Co., 1903. — 
Tucson, Pima County.—Pres. N. E. Plumer; Sec’y 
Fred J. Steward. 


ARKANSAS. 


Citizens’ Bank & Trust Co., 1903.—Arkadelphia, 
Clark County.—Pres. R. W. Hine; Sec’y E. W. 
McCorkle. 

Desha Bank & Trust Co., 1903.—Arkansas City, 
Cowley County.—Pres. H. Thane: Vice Pres. J. E. 
Lacy; Sec. and Treas. F. M. Rzers. 

Fidelity Savings Bank & Trust Co., 1903.— 
Bentonville, Benton County.—Pres. W. A. Burks. 

Washington County Banking & Trust Co., 1884. 

Fayetteville, Washington County.—Pres. I. G. 
Combs: Sec’y Bruce Holcomb. 

Fort Smith Trust Co., 1903.—Fort Smith, Sebas- 
tian County.—Pres. Samuel McLoud; Sec’y W. F. 
Blocker. 

People’s Savings Bank & Trust Co., 1889.—Hel- 
ena, Phillips County.—Pres. John I. Moore; Sec’y 
M. E. West. 

Hot Springs Savings Trust & Guaranty Co., 
1891.—Hot Springs, Garland County.—Pres. E. A. 
Douglas; Sec’y Edward H. Johnson. 

Jonesboro Trust Co., 1901.—Jonesboro, Craig- 
head County.—Pres. Z. T. Matthews; Sec’y and 
Treas. A. W. Hall. 

International Loan & Trust Co., 1898.—Little 
Rock, Pulaski County.—Pres. W. A. J. Phillips; 
Sec’y F. I. Smith. 

Little Rock Trust Co., 1889.—Little Rock, Pu- 
laski County.—Pres. R. Stiewel; Sec’y and Treas. 
Cc. S. Walker. 

Mercantile Trust Co., 1902.—TLittle Rock, Pulas- 
ki County.—Pres. H. L. Remmel; Sec’y and Treas. 
Charles McKee. 

Southern Trust Co., 1903.—Little Rock, Pulas- 
ki County.—Pres. C. C. Crecelius; Sec’y John T. 


Ginocchio. 
Union Trust Co., 1902.—Little Rock, Pulaski 
Johnson; Sec’y Samuel W. 


County.—Pres. A. N. 
Reyburn. 

Arkansas Bank & Trust Co., 1903.—Newport, 
Jackson County.—Pres. J. W. Grubbs; Sec’y and 
Treas. Charles G. Henry. 

Cottonbelt Savings & Trust Co., 1899.—Pine 
Bluff, Jefferson County.—Pres. R. M. Galbraith; 
See’y and Treas. J. E. Boyce. 

People’s Saving Bank & Trust Co., 1903.—Pine 
Bluff, Jefferson County.—Pres. W. H. Langford; 
Sec’y and Treas. H. A. McCoy. 

Pine Bluff Trust Co., 1903.—Pine Bluff. Jeffer- 
son County.—Pres. T. L. Dilley; Sec’y and Treas. 
D. C. Bell. 

Southwestern Investment Trust & Savings Co.. 
1902.—Pine Bluff, Jefferson County.—Pres. J. N 
Donahue: Treas. Phil. Coleman. 

Texarkana Trust Co., 1900.—Texarkana. 
County.—Pres. James F. Black; Sec’y and Treas. 
Frank S. Quinn. 

State Savings & Trust Co., 1904.—Texarkana, 
Miller County.—Pres. E. W. Frost; Sec’y R. 
Dalby: Treas. E. K. Smith. 

Bank & Trust Co. of Walnut Ridge, 1902.—Wal- 
nut Ridge. Lawrence _ Couty.—Pres- T- J. Sha- 
rum ; Sec’y and Treas. W. G. McChamrock. 


Miller 
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CALIFORNIA. 


Broadway Bank & Trust Co., 1891.—310 South 
Broadway, Los Angeles.—Pres. Warren Gillelen; 
Cash. R. W. Kenny. 

Dollar Savings Bank & Trust Co., 1902.—Fourth 
St. and Broadway, Los Angeles.—Pres. James C. 
Kays; Asst. Cash. W. G. Tanner. 

Imperial Trust Co., 1903.—Los Angeles, 
Angeles County.. 

Los Angeles Trust Co., 1903.—Los Angeles, Los 
Angeles County.—Pres. J. C. Drake; Sec’y E. H. 
Groenendyke. 

Mercantile Loan & Trust Co., 1903.—Los An- 
geles, Los Angeles County. 

Merchants’ Trust Co., 1903. 
Angeles County.—Pres. W. L. 
G. Jones. 

Mutual Trust Co., 1903.—Los Angeles, Los An- 
geles County. 

Pioneer Investment & Trust Co., 1902.—Los An- 
geles, Los Angeles County.—Pres. F. Harvey Mc- 
Cartney; Sec’y Fred. A. Rosenfeld. 

Pirtle Real Estate & Trust Co.—Los Angeles, 
Los Angeles County.—Pres. John A. Pirtle; Sec’y 
and Treas. F. J. Cooper. 

State Bank & Trust Co., 1889.—Cor. Second and 
Spring Sts., Los Angeles.—Pres. H. J. Woolla- 
cott; Sec’y and Treas. J. W. A. Off. 

Title Insurance & Trust Co., 1893.—201 Frank- 
lin St., Los Angeles.—Pres. William H. Allen, Jr.; 
Sec’y and Treas. Oliver P. Clark. 

U. S. Trust Co., 1904.—Los Angeles, Los Ange- 
les County. 

Granite Bank & Trust Co., 1903.—Monrovia, 
Los Angeles County.—Pres. W. S. Newhall; Cash. 
Cc. O. Monroe. 

Oakland Trust Co., 1903. — Oakland, Alameda 
County. Pres., Dudley Kinsell; Sec’y, Charles H. 
Jones. 

Security Bank & Trust Co., 1903.—Oakland, Al- 
ameda County. — Pres. C. H. Copwell; Cash. 
Charles A. Smith. 

Pasadena Savings and Trust Company, 
—Pasadena, Los Angeles County.—Pres. 
H. May; Treas. I. H. Stratton. 

National Loan & Trust Co., 1904.—Redwood 
City, San Mateo County.—Capital stock, $75,000. 

Savings & Trust Co., 1904.—Redwood City, San 
Mateo County.—Pres. Geo. Smith; Cash. Chas. E. 
Dugan. Capital stock, $75,000. 

People’s Abstract & Trust Co., 1897.—Riverside, 
Riverside County.—Pres. J. T. Jarvis; Sec’y Ed. 
F. Waddingham. 

Riverside Savings Bank & Trust Co., 1890. — 
Riverside, Riverside County.—Pres. L. C. Waite; 
Sec’y Stanley J. Castleman. 

Capital Banking & Trust Co., 1897.—Sacramento, 
Sacramento County.—Pres. Sparrow Smith; Cash. 
W. W. Bassett. 

West Coast Ba: 
mento, Sacramento 
000. 

Union Trust Co., 1903.—San Diego, San Diego 
County.—Pres. Homer G. Taber; Sec’y and Treas. 
T. R. Gay. 

——- Realty & Trust Co., 1903.—San Fran- 
cisco. 

Pidelity Safe Deposit & Trust Co., 1882.—441 
California St., San Francisco.—Pres. R. D. Fry; 
Sec’y James Conning. 

California Title Insurance & Trust Co., 1886.— 
410 Montgomery St., San Francisco.—Pres. Henry 
L. Davis: Sec’y C. M. Keeney. 

Central Trust Co., 1890.—42 Montgomery S&t., 
San Francisco.-—Pres. Frank J. Symmes; Cash. 
Henry Brunner. 

Commercial Bank & Trust Co., 1902.—7 Powell 
St., San Francisco.—Pres. R. H. Warfield; Cash. 
Cc. H. Schiveley. 

Fidelity National Trust Co., 1903.—San Fran- 
cisco, San Francisco County. 

Gold Producers’ Trust Co., 1903.—718 Market 
St., San Francisco.—Pres. J. H. Bacon; Cash. H 


M. Bacon. 
International Bank & Trust Co., 1903.—412 
Montgomery St., San Francisco.—Cash. Irving 


Langborg. 


Los 


Los Angeles, Los 
Brent; Sec’y Mark 


1901. 
Ernest 


& Trust Co., 1904.—Sacra- 
ounty.—Capital stock, $25.- 
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Mercantile Trust Co., 1899.—-464 California St., 
San Francisco.—Pres. Frederick W. Zeile; Cash. 
John D. McKee. 

National Underwriting & Trust Co., 1903.—San 
Francisco. 

Standard Loan & Trust Co., 1903.—San Fran- 
cisco.—Pres. W. H. Marston; Sec’y J. B. Harries. 

Union Trust Company of San Francisco, 1893.— 
Cor. Post, Montgomery and Market Sts., San 
Francisco. — Pres. Isaias W. Hellman; Sec’y 
Charles J. Deering. 

United Banking & Trust Co., 1903.—236 Bush 
St., San Francisco.—Pres. F. M. Meyers; Sec’y 
R. L. Cheney. 

Garden City Bank & Trust Co., 1889.—-San Jose, 
Santa Clara County.—Pres. S. B. Hunkins; Sec’y 
William G. Alexander. 

H. & J. Madbury Trust Co., 1904.—San Jose, 
Santa Clara County.—Capital stock, $200,000. 

Sausalito Banking & Trust Co., 1903.—Sausalito, 
Marin County.—Pres. Thomas G. Frost; Sec’y and 
Treas. James W. Cochran. 

Bank & Trust Co., 1900.—Tomales, Marin Coun- 
ty.—Pres. (vacant); Sec’y Thomas J. Ables. 


COLORADO. 


Colorado Title & Trust Co., 1901. — Colorado 
Springs, El Paso County.—Pres. J. Arthur Con- 
nell; Sec’y and Treas. Frederick W. Stehr. 

Colorado Banking & Trust Co., 1901.—Cripple 
Creek, Teller County.—Pres. J. F. Hadley; Sec’y 
Charles 8S. Tyler. 

Central Trust Co., 1891.—1729 Champa St., Den- 
ver. — Pres. Thomas Scott Hayden; Sec’y and 
Treas. William F. Hayden. 

Century Loan & Trust Co., 1903.—Denver, Ara- 
pahoe County. 

Citizens’ Trust & Savings Bank, 1892.—-721 16th 
St., Denver.—Pres. Elbert Besly; Cash. C. A. Root. 

Continental Trust Co., 1902.—-i6th and Law- 
rence Sts., Denver.—Pres. William E. Hughes; 
Sec’y and Treas. W. T. Ravenscroft. 

Guarantee Trust Co., 1901.—Denver, Arapahoe 
Saar J. H. Nichols; Sec’y Frank H. Dun- 
evy. 

International Trust Co. — Equitable Building, 
Denver.—Pres. D. H. Moffat; Sec’y C. E. Dickin- 
son. 

Union Deposit & Trust Co.—i6th and Arapahoe 
Sts., Denver.—Pres. William D. Todd; Sec’y and 
Treas. Roland G. Parvin. 

Warner Bond & Trust Co., 1903.—-Denver, Arap- 
hoe County.—Pres. James E. Forbes; Cash. J. 
Forbes. 

Union Trust & Banking Co., 1903.—Grand Junc- 
tion, Mesa County. — Pres. G. Van Hoorebeke; 
Cash. D. T. Stone. 

Pueblo Title & Trust Co., 1902.—Pueblo, Pueblo 
County.—Pres. H. E. Woods; Sec’y J. A. Small. 


CONNECTICUT. 


Bridgeport Trust Co., 1901.—Bridgeport, Fair- 
field County.—Pres. F. W. Marsh; Sec’y Egbert 
Marsh. 

Canton Trust Co., 1898.—Collinsville, Hartford 
County.—Pres. J. H. Bidwell; Sec’y and Treas. 
M. J. McFarland. 

Home Trust Co., 1893. — Derby, New Haven 
County.—Pres. Charles E. Clark; Sec’y and Treas. 
Charles N. Downs. 

Greenwich Trust, Loan & Desposit Co., 1887.— 
Greenwich, Fairfield County.—Pres. R. J. Walsh; 
Treas. Alfred A. Rundle. 

Connecticut Trust & Safe Deposit Co., 1871.— 
Hartford, Hartford County. — Pres. Meigs H. 
Whaples; Sec’y Henry S. Robinson. 

Hartford Trust Co., 1868.—Hartford, Hartford 
County.—Pres. Ralph W. Cutler; Treas. Frank 
Cc. Sumner. 

Riverside Trust Co., 1903.—Hartford, Hartford 
County. 

Manchester Trust & Safe Deposit Co., 1903.— 
Manchester, Hartford County.—Cash. George H. 
Stoughton. 

Meriden Trust & Safe Deposit Co., 1889.—Meri- 
den, New Haven County.—Pres. Walter Hubbard; 
Sec’y and Treas. C. L. Rockwell. 











































































































































































































































































































































































































































































Columbia Trust Co., 1893.—Middletown, Middle- 
sex County.—Pres. E. H. Burr; Sec’y and Treas. 
C. B. Leach. 

New Haven Trust Co., 1896.—-New Haven, New 
Haven County.—Pres. Thomas Hooker; Sec’y G. 
F. Kendall. 

Union Trust Co., 1871. — New Haven, New 
Haven County.—Pres. Henry L. Hotchkiss; Treas. 
E. H. Bristol. 

Thames Loan & Trust Co, 1903.—Norwich, New 
London County.-—Pres. Franklin S. Jerome; Sec’y 
and Treas. Robert W. Perkins. 

Uncas Loan & Trust Co.—Norwich, New Lon- 
don County.—Pres. F. S. Jerome; Cash. Ira S. 
Peck. 

South Norwalk Trust Co., 1901. — South Nor- 
walk, Fairfield County.—Pres. Richard H. Golden; 
Sec’y and Treas. Charles E. Hoyt. 

Southport Trust Co., 1903.—Southport, Fairfield 
County.—Pres. Arthur O. Jennings; Sec’y and 
Treas. Richard G. Demarest. 

Fidelity Title & Trust Co., 1903.—Stamford, 
Fairfield County.—Pres. R. A. Fosdick; Sec’y and 
Treas. A. Leland Brown. 













STAMFORD TRUST CO., 1889.—Stam- 
ford, Fairfield County.—Pres. John A. 
Brown; Treas. Walter D Daskam. 





Thompsonville Trust Co., 1871.—Thompsonville, 
Hartford County.—Pres. L. A. Upson; Sec’y and 
Treas. Willis Gowdy. 

Colonial Trust Co., 1899. — Waterbury, New 
Haven County. — Pres. D. S. Plume; Sec’y and 
Treas. Louis N. Van Keuren. 

Willimantic Trust Co., 1903. — Willimantic, 
Windham County. 

DELAWARE. 

Delaware Charter-Trust, Title & Guarantee Co., 
1901.— Dover, Kent County. — Pres. Richard R. 
Kenney; Sec’y Clarence D. Sypherd. 

Fidelity Trust Co., 1901.—Dover, Kent County. 
—Pres. E. S. Anderson; Sec’y and Treas. A. S. 
Stanford. 

Sussex Trust, Title & Safe Deposit Co., 1898.— 
Georgetown, Washington County. — Pres. D. J. 
Fooks; Sec’y Joseph L. Cahall. 

Milford Trust Co., 1903.—Milford, Kent County. 
—Pres. A. W. Powell; Sec’y H. T. Carlisle. 

Baltimore Trust Co., 1903.—Selbyville, Sussex 
Poem ree. John G. Townsend, Jr.; Cash. I. W. 

ong. 

Delaware Charter Guarantee & Trust Co., 1899. 
—Wilmington, New Castle County.—Pres. Josiah 
Marvel; Sec’y Andrew Marvel. 

Delaware Incorporators’ Trust Co., 1900.—WIil- 
mington, New Castle County.—Pres. Otho Now- 
land; Sec’y and Treas. W. C. Jackson. 

Delaware Registration & Trust Co., 1900.—Wil- 
mington, New Castle County.—Pres. Calvin Tom- 
kins; Sec’y James G. Gregg. 

Delaware Trust Co.—902 Market St., Wilming- 
ton.—Pres. Edward T. Canby: Sec’y and Treas. 
Gardner W. Kimball. 

Equitable Guarantee & Trust Co., 1889.—Wil- 
mington, New Castle County.—Pres. Otho Now- 
land: Seec’y J. T. Pennynacker. 

Merchants’ Guaranty Trust Co., 1904.—Wilming- 
ton, New Castle County.—Sec’y and Treas. J. 
Chester Gibson. 

Registration, Audit & Trust Co., 1899.—Wil- 
mington, New Castle County.—Pres. Philip T. 
Churchman: Treas. Samuel M. Knox. 

Rogers Surety & Trust Co., 1904.— Wilmington, 
New Castle County. 

Security Trust & Safe Deposit Co., 1885.—-Wil- 
mington, New Castle County.—Pres. Benjamin 
Nields: Sec’y and Treas. James B. Clarkson. 

Security Trust Co. of Wilmington, 1903.—wWil- 
mington, New Castle County. 

Union Mortrage & Trust Co., 1903.—Wilming- 
ton, New Castle County. 

Wilmineton Trust Co., 1903.— Wilmington. New 
Castle County.—Pres. T. Coleman Du Pont; Treas. 
Ss. D. Townsend. 


DISTRICT OF COLUMBIA—WASHINGTON. 

American Security & Trust Co., 1889.—1405 G 
St.. N. W.. Washington.—Pres. Charles J. Bell; 
Sec’y James F. Hood. 
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National Safe Deposit Savings & Trust Co., 1892. 
—1l15th St. and New York Ave., Washington.— 
Pres., Thomas R. Jones; Sec’y, Charles E. Nyman. 

Union Trust & Storage Co., 1901.—1414 F St., 
N. W., Washington.—Pres. Edward J. Stellwagen: 
Sec’y George E. Fleming. 

Washington Loan & Trust Co., 1889.—9th and F 
Sts., N. W., Washington.—Pres. John Joy Edson; 
Treas. Andrew Parker. 


FLORIDA. 


Capital Trust & Investment Co., 1902.—Jack- 
sonville, Duval County.—Pres. S. H. Hart; Sec’y 
E. W. Robinson. 

Realty Title & Trust Co., 1903.—Jacksonville, 
Duval County. 

East Florida Savings & Trust Co., 1889.—Palat- 
ka, Putnam County.—Pres. E. S, Crill; Sec’y W. 
S. Burdette. 

American Savings Bank & Trust Co., 1902. — 
Pensacola, Escambia County.—Pres. W. C. O'Neal. 

Citizens’ Bank & Trust Co., 1895.—Tampa, Hills- 
borough County.—Pres., John Trice; Cash., C. E. 
Allen. 

GEORGIA. 


American Trust & Banking Co., 1890.—Atlanta, 
Fulton County.—Pres. J. W. English; Cash. J. K. 
Ottley. 

English-American Loan & Trust Co., 1894.—At- 
lanta, Fulton County.—Pres. W. B. Banigan; Cash. 
W. T. Comer. 

Georgia Savings Bank & Trust Co., 1899.—At- 
lanta, Fulton County.—Pres. George M. Brown; 
Sec’y and Treas. Joseph E. Boston. 

Southern Banking & Trust Co., 1889.—Atlanta, 
Fulton County.—Pres. H. M. Atkinson; Cash. S. 
J. Bradley. 

Trust Company of Georgia, 1890.—Atlanta, Ful- 
ton County.—Pres. Ernest Woodruff; Sec’y and 
Treas. W. S. McKemie. 

Equitable Trust Co., 1901.—Augusta, Richmond 
County.—Pres. Charles G. Goodrich; Sec’y and 
Treas. Albert S. Hatch. 

North Georgia Trust Co., 1903.—Blue Ridge, 
Fannin County.—Pres. John H. Carter; Cash. H. 
P. Mulkey. 

Brunswick Bank & Trust Co., 1889. 3runswick, 
Glynn County.—Pres. Frank D. Aiken; Cash. 
George H. Smith. 

Planters’ Bank & Trust Co., 1904.—Cochran, 
Pulaski County.—Pres. A. J. Thompson, Sr.; Cash. 
Z. V. Peacock 

Columbus Savings Bank, A Trust Company.— 
Columbus, Muscogee County.—Pres. G. Gunby Jor- 
dan; Treas. H. B. Crowell. 

Hawkinsville Bank & Trust Co., 1872.—-Hawk- 
insville, Pulaski County.—Pres. E. J. Henry; Cash. 
R. A. Pate. 

The La Grange Banking & Trust Co., 1871.—La 
Grange, Troup County.—Pres. J. E. Dunson; Cash. 
T. J. Thornton. 

Georgia Loan & Trust Co., 1883.—Macon, Bibb 
County.—Pres. Ebenezer Burr; Sec’y Stephen S. 
Shipps. 

Georgia Title Guarantee & Trust Co., 1901.— 
Macon, Bibb County.—Pres. I. B. English; Sec’y 
J. J. Cobb. 

Union Savings Bank & Trust Co., 1889.—Macon, 
Bibb County.—Pres. J. W. Cabaniss; Cash. C. M. 











rr. 

Marietta Trust & Banking Co., 1892.—Marietta, 
Cobb County. — Pres. R. H. Northcutt; Cash. 
George H. Sessions. 

Southern Banking & Trust Co., 1902.—Rome, 
Floyd County.—Pres. W. J. West; Cash. Sproull 
Fouche. 

Oglethorpe Savings & Trust Co., 1887.—Savan- 
nah. Chatham County. — Pres. Joseph J. Dale; 
Cash. John M. Bryan. 

Savannah Bank & Trust Co., 1869.—Savannah, 
Chatham County.—Pres. Joseph D. Weed; Cash. 
Ss. L. Clay. 

Savannah Trust Co., 1902.—Savannah, Chatham 
County. — Pres. William W. Mackall; Sec’y and 
Treas. William V. Davis. 

Upson Banking & Trust Co., 1900.—Thomaston, 
TWpson County. — Pres. S. Y. Pruitt; Sec’y and 
Treas. James R. Atwater. 








Citizens’ Banking & Trust Co., 1891.—Thomas- 
ville, Thomas County. — Pres. J. T. Culpepper; 
Sec’y J. M. Dekee. 


IDAHO. 


Caldwell Banking & Trust Co. (Limited), 1904. 
—Caldwell, Canyon County.—Pres. Frank Steu- 
aon eOOe Cash. A. K. Steunemberg. Capital stock, 

Coeur d’Alene Bank & Trust Co., 1903.—Coeur 
d’Alene, Kootenai County.—Pres. J. J. Browne; 
Cash. Boyd Hamilton. 

German Trust Co., 1904.—Lewiston, Nez Perce 
County.—Capital stock, $100,000. 

Idaho Trust Co., 1903.—Lewiston, Nez Perce 
County.—Pres. Frank W. Kettenbach; Sec’y and 
Treas. Edward C. Smith. 

Vollmer Trust Co., 1903.—Lewiston, Nez Perce 
County. 


ILLINOIS. 


Alton Banking & Trust Co., 1902.—Alton, Madi- 
son County.—Pres. S. H. Wyss; Cash. David A. 
Wyckoff. 

Arthur Trust & Savings Bank, 1902.—<Arthur, 
Douglas County.—Pres. S. Dorman. 

Aurora Trust & Savings Bank, 1902.—<Aurora, 
Kane County.—Pres. A. C. Miller; Cash. S. E. 
Woodward. 

Independent Trust Co., 1903. — Aurora, Kane 
County.—Pres. H. D. Wagner; Sec’y L. R. Parker. 

Belleville Bank & Trust Co., 1903.—Belleville, 
St. Clair County.—Pres. Adam Karr; Sec’y and 
Vice Pres. John S. Ackermann. ° 

Carbondale Trust & Savings Bank, 1897.—Car- 
bondale, Jackson County.—Pres. W. A. Schwartz; 
Cash. Agness Bryden. 

Illinois Title & Trust Co., 1902.—Champaign, 
Champaign County.—Pres. F. B. Vennum; Cash. 
S. A. Blaine. 

American Guaranty Co.—171 La Salle St., Chi- 
cago.— Pres. F. M. Steele; Vice-Pres. Chas. L. 
Furey; Sec’y L. W. Pitcher. 

American Trust & Savings Bank, 1889.—171 La 
Salle St., Chicago.—Pres. Edwin A. Potter; Sec’y 
Frank H. Jones. 

Associated Bankers’ Trust, 1903.4—Chicago. 

Central Trust Co. of Illinois, 1902.—Dearborn 
and Monroe Sts., Chicago. — Pres. Charles G. 
Dawes; Asst. Sec’y Malcolm .McDowell. 

Chicago Loan & Trust Co., 1902.—146 La Salle 
St., Chicago.—Pres. S. W. Jacobs; Sec’y C. M. 


Huntoon. 
Chicago Security & Trust Co., 1894.—159 La 
Anderson; Sec’y 


Salle St., Chicago.—Pres. S. P. 
E. L. Holder. 

Chicago Title & Trust Co., 1901.—100 Washing- 
ton St.. Chicago.—Pres. Elbridge G. Keith; Sec’y 
Harrison B. Riley. 

Citizens’ Loan & Trust Co., 1901.—125 Dear- 
born St., Chicago. — Pres. W. J. Van Derslice: 
Sec’y George W. Carr. 

Colonial Trust & Savings Bank, 1902.—96 La 
Salle St., Chicago.—Pres. H. H. Rose; Cash. L. C. 


Rose. 
Drovers’ Trust & Savings Bank, ge ek mene 
rint- 


Stock Yards, Chicago.—Pres. William H. 
nall; Cash. Charles S. Brintnall. 

The E uitable Trust Co., 1887.—-152 Monroe 8St., 
Chicago.—Pres. J. R. Walsh; Sec’y and Treas. C. 
D. Organ. 

Pederal Trust & Savings Bank, 1902.—205 La 
Salle St., Chicago. — Pres. Thomas P. Phillips; 
Sec’y Irving J. Shuart. 

Pidelity Trust Co., 1901.—126 La Salle St., Chi- 
cago.—Pres. Joseph R. Young; Sec’y W. Hately. 

Pirst Mortgage Bond & Trust Co., 1902.—179 
La Salle St., Chicago.—Pres. Frederick W. Mc- 
Kinney: Sec’y Chester C. Rroome!ll. 

Pirst Trust & Savings Bank, 1903.—First Na- 
tional Bank Building, Chicago.—Pres. James B. 
Forgan; Asst. Treas. R. D. Forgan. 

Illinois Trust & Savings Bank, 1873.—La Salle 
and Jackson Sts., Chicago.—Pres. John J. Mitch- 
ell; Sec’y William H. Henkle. 

Jackson Trust & Savings Bank, 1903.—53 Jack- 
son Boulevard, Chicago.—Pres. William H. Eagan; 
Cash. Charles T. Champion. 

Lincoln Trust & Savings Bank, 1903.—Lincoln 
Ave. and Halsted St., Chicago. 
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Merchants’ Loan & Trust Co., 1857.—Cor. Clark 
and Adams Sts., Chicago.—Pres. Orson Smith; 
Sec’y Leon L. Loehr. 

Metropolitan Trust & Savings Bank, 1892.—132 
La Saile St., Chicago.—Pres. James H. Gilbert; 
Sec’y Horace J. Elliott. 

National Bond Trust Co., 1903.—Chicago.—Pres. 
H. B. Gardner; Sec’y James P. Gardner. 

The Northern Trust Co., 1889.—La Salle and 
Adams Sts., Chicago. — Pres. Byron L. Smith; 
Sec’y Arthur Heurtley. 

People’s Trust and Savings Bank, 1902.—259 
Clark St., Chicago.—Pres. C. F. Wenham; Cash. 
M. EB. Roth. 

Royal Trust Co., 1891.—169 Jackson Boulevard, 
Chicago.—Pres. James B. Wilbur; Sec’y Albert A. 
Johnston. 

Security Trust and Deposit Co.—Masonic Tem- 
ple, Chicago.—Pres. Frederick W. McKinney; Sec. 
and Treas. G. H. Dickinson. 

State Bank of Chicago, 1891.—-Chamber of Com- 
merce, Chicago.—Pres. Helge A. Haugan; Cash. 
John R. Lindgren. 

Union Trust Co., 1869.—145 Dearborn St., Chi- 
cago.—Pres. S. W. Rawson; Sec’y R. F. Chapin. 

Western Trust & Savings Bank, 1903.—Chicago. 
—Pres. Joseph E. Otis; Sec’y Lawrence Nelson. 

Commercial Trust & Savings Bank, 1903.—Dan- 
ville, Vermillion County.—Pres. W. T. Cunning- 
ham; Cash. ™. F. Christman 

Macon County Title & Trust Co.—Decatur, Ma- 
con County.—Pres. W. C. Outten; Treas. B. O. 
McReynolds. 

Commercial Trust & Savings Bank of De Kalb, 
1903.—-De Kalb, De Kalb County.—Pres. E. F. 
Shellaberger; Cash. E. O. Wood. 

1 Natick Trust & Savings Bank, 1903.—East Mo- 
ne. 

East St. Louis Trust & Savings Bank, 1901.— 
East St. Louis, St. Clair County.—Pres. M. M. 
Stephens; Sec’y and Treas. A. B. Daab. 

Illinois State Trust Co., 1901.—East St. Louis, 
St. Clair County.—Pres. J. C. Van Riper; Sec’y 
and Treas. R. L. Rinaman. . 

Union Trust & Savings Bank, 1901.—East St. 
Louis, St. Clair County.—Pres. August Schlafly; 
Sec’y J. F. Schlafly. 

People’s Trust & Savings Bank, 1900.—Gales- 
Knox County.—Pres. M. O. Williamson; Sec’y H. 
J. Butt. 

Kane County Title & Trust Co., 1902.—Geneva, 
Kane County. — Pres. W. S. Beaupre; Sec’y and 
Treas. C. A. Mercer. 

State & Trust Bank, 1903.— Highland, Madison 
County.—Pres. John Wilde; Cash. Louis Blattner. 

Montgomery County Loan & Trust Co., 1870.— 
Hillsboro, Montgomery County.—Pres. J. K. Mc- 
David; Cash. J. B. Barriger. 

Hockenhull-Ellictt Bank & Trust Co., 1866. -—— 
Jacksonville, Morgan County.—Pres. Frank Elli- 
ott: Cash. J. Weir Elliott. 

Eastern Illinois Trust & Savings Bank, 1902.— 
Kankakee, Kankakee County.—Pres. Henry Beck- 
man: Cash. Fred Mann. 

Litchfield Bank & Trust Co., 1902.—Litchfield, 
Montgomery County. — Pres. D. O. Settlemire; 
Sec’y M. J. Buscher. 

Moline Trust & Savings Bank, 
Rock Island County.—Pres. A. S. Wright; 
O. F. Anderson. 

People’s Savings Bank & Trust Co., 1904.—Mo- 
line, Rock Island County.—Pres. J. T. Browning; 
Cash. John S. Gilmore. Capital stock, $150,000. 

Oak Park Trust & Savings Bank, 1892. Oak 
Park, Cook County.—Pres. H. W. Austin; Sec’y 
and Cash. H. N. Leadaman. 

Commercial Trust & Security Co., 1901.—Olney, 
Richland County. — Pres. J. B. Porter; Cash. 
Charles B. Hollister. 

Ottawa Banking & Trust Co., 1903.—Ottawa, La 
Salle County.—Pres. H. W. Johnson; Sec’y E. W. 
Zibbell. 

Anthony Loan & Trust Co., 1903.—Peoria, Peo- 
ria County. 

Title & Trust Co., 1900.—Peoria, Peoria County. 
—Pres. Oliver J. Bailey: Sec’y Joseph P. Durkin. 

State Savings Loan & Trust Co., 1861.—Quincy, 
Adams County.—Pres. W. S. Warfield; Sec’y and 
Cash. E. J. Parker. 

Dime Savings & Trust Co., 1904.—Peoria, Peoria 
County.—Capital stock, $250,000. 








1891.—-Moline, 
Cash. 
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Columbia Trust Co., 1893. 
sex County.—Pres. E. HL 
C. B. Leach. 

Mew Haven Trust Co., 1896.-New Haven, New 
Haven County.—Pres. Thomas Hooker; Sec’y G. 
F. Kendall 

Union Trust Co., 1871. — New Haven, New 
Haven County.—Pres. Henry L. Hotchkiss 
E. H. Bristol. 

Thames Loan & Trust Co, 1903.—Norwich, New 
London County.-—Pres. Franklin S. Jerome; Sec’y 
and Treas. Robert W. Perkins. 

Uncas Loan & Trust Co.—Norwich, New Lon- 
don County.—Pres. F. 8. Jerome; Cash Ira 8S 
Peck. 

South Norwalk Trust Co., 1901. — South Nor- 
walk, Fairfield County.—Pres. Richard H. Golden; 
Sec’y and Treas. Charles E. Hoyt. 

Southport Trust Co., 1903.—Southport, Fairfield 
County.—Pres. Arthur O. Jennings; Sec’y and 
Treas. Richard G. Demarest. 

Pidelity Title & Trust Co., 1903.—Stamford, 
Fairfield County.—Pres. R. A. Fosdick; Sec’y and 
Treas. A. Leland Brown. 


4 ak 





STAMFORD TRUST CO., 1889.—Stam- 
ford, Fairfield County.—Vres. John A. 
Brown; Treas. Walter D Daskam. 





Thompsonville Trust Co., 1871.—Thompsonville, 
Hartford County.—Pres. L. A. Upson; Sec’y and 
Treas. Willis Gowdy. 


Colonial Trust Co., 1899. — Waterbury, New 
Haven County. — Pres. D. S. Plume; Sec’y and 
Treas. Louis N. Van Keuren. 

Willimantic Trust Co., 1903. — Willimantic, 


Windham County. 
DELAWARE. 

Delaware Charter-Trust, Title & Guarantee Co., 
1901. — Dover, Kent County.— Pres. Richard R. 
Kenney; Sec’y Clarence D. Sypherd. 

Pidelity Trust Co., 1901.—Dover, Kent County. 
—Pres. E. 8S. Anderson; Sec’y and Treas. A. S&S. 
Stanford. 

Sussex Trust, Title & Safe Deposit Co., 1898. 
Georgetown, Washington County. — Pres. D. J. 
Fooks; Sec’y Joseph L. Cahall 

Milford Trust Co., 1903.—-Milford, Kent County. 
—Pres. A. W. Powell: Sec’y H. T. Carlisle. 

Baltimore Trust Co., 1903.—Selbyville, Sussex 
County.—Pres. John G. Townsend, Jr.: Cash. L W. 
Long. 

Delaware Charter Guarantee & Trust Co., 1899. 
—Wilmington, New Castle County.—Pres. Josiah 
Marvel; Sec’y Andrew Marvel 

Delaware Incorporators’ Trust Co., 1900.—Wil- 
mington, New Castle County.—Pres. Otho Now- 
land; Sec’y and Treas. W. C. Jackson. 

Delaware Registration & Trust Co., 1900. Wil- 
mington, New Castle County.—Pres. Calvin Tom- 
kins: Sec’y James G. Gregg. 

Delaware Trust Co.—992 Market St., Wilmine- 
ton.—Pres. Edward T. Canby: Sec’y and Treas. 
Gardner W. Kimball. 

Equitable Guarantee & Trust Co., 1889.Wil- 
mington, New Castle County.—Pres. Otho Now- 
land: Sec’y J. T. Pennynacker 

Merchants’ Guaranty Trust Co., 1904.— Wilming- 
ton, New Castle County.—Sec’y and Treas. J. 
Chester Gibson. 

Registration, Audit & Trust Co., 1899.—Wil- 
mington, New Castle County.—Pres. Philip T. 
Churchman: Treas. Samuel M. Knox 

Rogers Surety & Trust Co., 1904.—Wilmington, 
New Castle County. 

Security Trust & Safe Deposit Co., 1885.Wil- 
mington, New Castle County.—Pres. Benjamin 
Nields: Sec’y and Treas. James B. Clarkson. 

Security Trust Co. of Wilmington, 1903.—wWil- 
mington, New Castle County. 

Union Morteage & Trust Co., 1903.—Wilming- 
ton, New Castle County. 

Wilmin¢ton Trust Co., 1903.—Wilmineton. New 
Castle County.—Pres. T. Coleman Du Pont: Treas. 
Ss. D. Townsend. 


DISTRICT OF COLUMBIA—WASHINGTON. 

American Security & Trust Co., 1889. 
st.. N. W.. Washington.—Pres. Charles J. Bell; 
Sec’y James F. Hood. 








-~Middietown, Middle- 
Burr; Sec’y and Treas. 
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National Safe Deposit Savings & Trust Co., 1292. 
and New York Ave, Washington — 
a ‘Shem as R. Jones; Sec’y, C hari es E. Nyman. 
Union Trust & Storage Co., 19011414 F St. 
N. W., Washington.—Pres. Edward J. Stellwagen 
Sec’y George E. Fleming. 
a Loan & Trust Co., 1889.—-9th and F 
Sts., 4 Washington.—Pres. John Joy Edson: 
Treas Andrew Parker. 


PLOEIDA. 
Capital Trust & Investment Co., 1902.—Jac k- 
sonville, Duval County.—Pres. S. H. Hart; Sec’ 


E W Robi neon 

Realty Title & Trust Co., 1902.—_ Jacksonville, 
Duval County. 

East Plorida Savings & Trust Co., 1889.—Palat- 





ka, Pu tnam County.—-Pres. E. 8, Crill; Sec’y W. 
S. urdette. 

American Savings Bank & Trust Co., 1902. — 
Pensacola, Escambia County.—Pres. w. cC O'Nea} 
Citizens’ Bank & Trust Co., 1295. a ng Hits 
borough County.—Pres., John Trice; - Cash, C. E 

Allen. 
GEORGIA. 
American Trust & Banking Co., 1890.—Atlanta, 
Fulton County.—Pres. J. W. English: Cash J. K. 


Ottley 

English-American Loan & Trust Co., 1894.—At- 
lanta, Fulton County.—Pres. W. B. Banigan: Cash. 
W. T. Comer. 

Georgia ee Bank & Trust Co., 1899.—At- 
lanta, Fulton County.—Pres. George M. Brown; 
Sec’y and Treas. Je seph E. Boston. 

Southern Banking & Trust Co., 1889. lanta, 
Fulton County.—Pres. H. M. Atkinson; Cash. 5S 
p a Bradley 

Trust Company of Georgia, 1890.—Atlanta, Ful- 
ton County.—Pres. Ernest Woodruff; Sec’y and 
Treas. W. S. McKemie. 








Equitable Trust Co., 1901.Augusta, Richmond 
Co anty.— Pres. Charles G. Goodrich; Sec’y and 
Trea Albert 8S. Hate} h 

Worth Georgia Trust Co., 1903.—Blue Ridge. 
Fannin County.—Pres. John H. Carter; Cash. HL 
P. Mulkey . 

Brunswick Bank & Trust Co., 1889.—Prunswick 


Glynn County.—Pres. Frank D. Aiken; Cash 
George H. Smith. 

Planters’ Bank & Trust Co., 1904.—Cochran, 
Pulaski County.—Pres. A. J. Thompson, Sr.; Cash. 
Z. V. Peacock 

Columbus Savings Bank, A Trust Company.— 
Columbus, Muscogee County.—Pres. G. Gunby Jor- 
dan; Prens H. B. Crowell. 

Hawkinsville Bank & Trust Co., 1872Hawk- 
insville, Pulaski County.—Pres. E. J. Henry; Cash. 
R. A. Pate. 

The La Grange Banking & Trust Co., 1871.-lLa 
Grange, Troup County.—Pres. J. E. Dunson; Cash. 
T. J. Thornton. 

Georgia Loan & Trust Co., 1883.—Macon, Bibb 
County Pres. Ebenezer Burr; Sec’y Stephen S&. 
Shipps 

Georgia Title Guarantee & Trust Co., 1901.— 
Macon, Bibb County.—Pres. L B. English; Sec’y 
de J. Cobb. 

Union Savings Bank & Trust Co., 1889.—Macon, 
Bibb County.—Pres. J. W. Cabaniss; Cash. C. M. 
Orr. 

Marietta Trust & Banking Co., 1892.— Marietta, 
Cobb County. — Pres. R. H. Northcutt; Cash. 
George H. Sessions. 

Southern Banking & Trust Co., 1902.—Rome, 
Floyd County.—Pres. W. J. West; Cash. Sproull 
Fouche. 

Oglethorpe Savings & Trust Co., 1887.—Savan- 
nah. Chatham County. — Pres. Joseph J. Dale; 
Cash. John M. Bryan 

Savannah Bank & Trust Co., 1869.—Savannah, 
Chatham County.—Pres. Joseph D. Weed: Cash. 
S. L. Clay. 

Savannah Trust Co., 1902.—Savannah, Chatham 
County. — Pres. William W. Mackall; Sec’y and 
Treas. William V. Davis. 

Upson Banking & Trust Co., 1900.—Thomaston, 
Tpson County. — Pres. S. Y. Pruitt: Sec’y and 
Treas. James R. Atwater 














IDAZO. 


Caldwell Banking & Trust Co. (Limited), 1904 
—Caidweill, Canyon County.—Pres. Frank Steu- 
nomears: Cash A. K. Steunemberg. Capital stock, 
50,000. 

Coeur d@’Alene Baxk & Trust Co., 1903—Coeur 
@’Aiene, Kootenai County.—Pres. J. J. Browne; 
Cash. Boyd Hamilton. 

German Trust Co., 1904—Lewiston, Nez Perce 
County.—Capital stock, $100,000. 

Idaho 


Trust Co., 1903.—Lewiston, Nez Perce 


County.—Pres. Frank W. Kettenbach: Sec’y and 
Treas. Edward C. Smith. 

— Trust Co., 1903.—Lewiston, Nez Perce 
ounty. 


ILLINOIS. 
Alton Banking & Trast Co., 1902-—Alton, Madi- 


7 County.—Pres. Ss. HL Wyss; Cash David A. 
yekonr 

Arthur Trust & Savings Bank, 1902.—<Arthur, 
Douglas County.—Pres. S. Dorman. 


Aurora Trust & Savings Bank, 1902—<Aurora, 
Kane County.—Pres. A  C. Miller; Cash S&S. E 
Woodward 

Independext Trust Co., 1903. — Aurora, Kane 
County.—Pres. H. D. Wagner: Sec’y L. R. Parker. 

Belleville Bank & Trust Co., 1903.—Belleville, 
St. Clair County.—Pres. Adam Karr; Secy and 
Vice Pres. John S. Ackermann . 

Carbondale Trust & Savings 1897.—Car- 
bondale, Jackson County.—Pres. W. A. Schwartz; 
1902.—_-Champaign, 


Cash. Agness Bryden. 
Champaign County.—Pres. F. B. Vennum: Cash. 


Title & Trust Co., 
Ss. A. Blaine 

American Guaranty Co.—i71 La Salle St. Chi- 
cago. Pres. F. M Steele; Vice-Pres. Chas. L. 
Furey; Sec’y L. W. Pitcher. 

American Trust & Savings Bank, 1889.—171 La 
Sallie St.. Chicago.—Pres. Edwin A. Potter: Sec’y 
Frank H. Jones. 

Associated Bankers’ Trust, 19034+—Chicago. 

Central Trust Co. of Illincis, 1902Dearborn 
and Monroe Sts. Chicago. — Pres. Charles G. 
Dawes: yr Sec’y Malcolm McDowell 

o Loan & Trust Co., 1902-146 La Salle 
St. Chicago.—Pres. S. W. Jacobs: Sec’y C M. 


Huntoon. 
°© Security & Trust Co. 1894-—1539 La 
Anderson; Sec’y 


Salle St. Chicago.—Pres. S. P. 
EL eae, 

° Title & Trust Co., 1901.—190 Washing- 
ton St. Chicago.—Pres. Elbridge G. Keith; Sec’y 
Harrison B. Riley. 

Citizens’ Loan & Trust Co., 1901125 Dear- 
W. J. Van Derslice: 


born St.. Chicago. — Pres. 
Sec’y George W. Carr. 

Colonial Trust & Savings Bank, 1902-96 La 
_— St.. Chicago.—Pres. H. H. Rose; Cash. L. C. 

se. 

Drovers’ Trust & Savings Bank, 1902—Union 
Stock Yards, Chicago—Pres. William H. Brint- 
nall: Cash. Charles S. Brintnall. 

The © uitable Trust Co., 1887152 Monroe St, 
Chicago.—Pres. J. R. Walsh; Sec’y and Treas. C. 
D. Organ. 

Federal Trust & Savings Bank, 1902205 La 
Sallie St.. Chicago. — Pres. Thomas P. Phillips; 
Sec’y Irvine J. Shuart. 

Pidelity Trust Co., 1901126 La Salle St.. Chi- 
cagzo.—Pres. Joseph R. Young: Sec’y W. Hately. 

Pirst Mo e Bond & Trust Co., 1902.—173 
La Salle St., Chicago—Pres. Frederick W. Mc- 
Kinney: Sec’y Chester C. Rroome!ll 

Pirst Trust & Sa Bank, 1903.First Na- 
tional Bank Building, Chicago.—Pres. James B. 
Forgan: Asst. Treas. R. D. Forgan. 

Illincis Trust & Savings Bank, 1873.—La Salle 
and Jackson Sts.. Chicago.—Pres. John J. Mitch- 
ell: Sec’y William H. Henkle. 

Jackson Trust & Savings Bank. 1903.—53 Jack- 
son Boulevard, Chicago.—Pres. William H. Eagan; 
Cash. Charles T. Champion. 

Zincoln Trust & Savings Bank, 1903.—Lincoln 


Ave. and Halsted St., Chicago. 
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Merchants’ Loan & Trust Co., 1857.—Cor. 
and Adams Sts, Chicago.—Pres. Orson Smith; 
Sec'y Leon L. Loehr. 

Metropolitaz Trust & Savings Bank, 1892132 
La sSaile St, Chicago —Pres. James H. Gilbert; 


Clark 


sSec’'y Horace J. Elliott. 

Mational Bond Trust Co., 1903.—Chicago.—Pres. 
H. B&B. Gardner; Sec'y James P. Gardner. 

The Morthern Trust Co., 1889.la Salle and 
Adams Sts, Chicago. — Pres. Byron L. Smith; 
Sec'y Arthur Heurtiey. 


People’s Trust and Savings Bank, 1902.—259 
—— = Chicago.—Pres. C. F. Wenham; Cash. 
N toth. 


Royal Trust Co., 1891.—169 Jackson Boulevard, 
Chicago.—Pres. James B. Wilbur: Sec’y Albert A. 


Johnston. 

Trust one. Depoats Co.— Masonic Tem- 
ple, Chicago.—Pres rederic ck W. McKinney; Sec. 
and Treas. G. H. Di icki nson. 

State Bank of Chicago, 1891.—-Chamber of Com- 
merce, Chicago.—Pres. Helge A. Haugan; Cash. 
John R. Lindgren. 

Union Trust Co., 1869.—145 Dearborn St. Chi- 
cago.—Pres. S. W. Rawson; Sec'y R. F. Chapin. 

Western Trust & Savings Bank, 1903.—Chicago. 
—Pres. Joseph E Otis; Sec’y Lawrence Nelson. 

Commercial Trust & Savings Bank, 1903.—Dan- 


ville, Vermillion County.—Pres. W. T. Cunning- 
ham; Cash. ™ F. Christman 
Macon County Title & Co.— Decatur. = 
con County.—Pres. W. C. Outten; Treas. B. 


McReynolds. 

Commercial Trust & Savings Bank of De Kalb, 
1903.—_De Kalb. De Kalb County.—Pres. E. F. 
Shellaberger: Cash. E. O. Wood. 

Matick Trust & Savings Bank, 1903.—East Mo- 
line. 

East St. Louis Trust & Savings Bank, 1901.— 
East St. Louis, St Clair County.—Pres. M. M 
Stephens; Sec’y and Treas. A. B. Daab. 

Tllincis State Trust Co., 1901.East St Louis, 
St. Clair County.—Pres. J. C. Van Riper; Sec’y 
and Treas. R. L. Rinaman. 

Union Trust & Savings Bank, 1901.East St. 
Louis, St. Clair County.—Pres. August Schlafly: 
Sec’y J. F. Schiafiy. 

People’s Trust & Savings Bank, 1900—Gales- 
-_—— County.—Pres. M. O. Williamson; Sec’y H. 
J. — 

Kane County Title & Trust Co., 1902—Geneva 
Kane County. — Pres. W. S. Beaupre; Sec’y and 
Treas. C. A. Mercer. 

State & Trust Bank, 1903. Highland, Madison 
County.—Pres. John Wilde: Cash. Louis Biattner. 

Mon County Goan & Trust Co., 1870.— 
Hilisboro, Montgomery County.—Pres. J. K. Mc- 


Jacksonville, Morgan County.—Pres. Frank Elli- 
ott: Cash J. Weir Elliott. 

Eastern Tllincis Trust & Savings Bank, 1902— 
Kankakee, Kankakee County.—Pres. Henry Beck- 
man: Cash Fred Mann. 

Litchfield Bank & Trust Co., 1902.—Litchfield, 
Montgomery County. — Pres. D. O. Settlemire; 
Sec’y M. J. Buscher. 

Moline Trust & Savings Bank, 1891.—Moline, 
Rock Island County.—Pres. A. S. Wright; Cash. 
Oo. F. Anderson 

People’s Savings Bank & Trust Co., 1904.—Mo- 
line, Rock Island County.—Pres. J. T. Browning: 
Cash. John S. Gilmore. Capital stock, $150.000. 

Oak Park Trust & Savings Bank, 1892. —Oak 
Park. Cook County.—Pres. H. W. Austin; Sec’y 
and Cash. H. N. Leadaman. 

Commercial Trust & Security Co., 1901.—Olney, 

tichland County. — Pres. J. B. Porter; Cash. 
Charlies B. Hollister. 

Ottawa Banking & Trust Co., 1903.—Ottawa, La 
Salle County.—Pres. H. W. Johnson; Sec’y E. W. 
Zibbell 

Anthony Loan & Trust Co., 1903.—Peoria, Peo- 
ria County. 

Title & Trust Co., 1900.—-Peoria. Peoria County. 
—Pres. Oliver J. Bailey: Sec’y Joseph P. Durkin. 

State Savings Loan & Trust Co., 1861.—Quincy, 

Adams County.—Pres. W. S. Warfield: Sec’y and 
Cach Ee. J. Parker 

Dime Savings & Trust Co., 1904.—Peoria, Peoria 
County.—Capital stock, $250,000. 
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Bed Bud Trust Co., 1895.—Red Bud, Randolph 
County.—Pres. Charles T. Helber; Cash. T. Saxen- 
meyer. 

People’s Loan & Trust Co., 1899. — Rochelle, 
Ogle County.—Pres. D. W. Baxter; Cash. James 
Cc. Fesler. 

People’s Bank & Trust Co., 1871.—Rockford, 
Winnebago County.—Pres. Harry F. Forbes; Sec’y 
Andrew Gilruth. 

Central Trust & Savings Bank, 1899.—Rosk Isl- 
and, Rock Island County.—Pres. H. E. Casteel: 
Cash. H. B. Simmon. 

Sangamon Loan & Trust Co., 1886.—Springfield, 
Sangamon County. — Pres. Dr. George Pasfield; 
Sec’y Henry C. Latham. 


INDIANA. 
Anderson Trust Co., 1899.—Anderson, Madison 
County.—Pres. B. Baker; Sec’y Chester G. Browne. 
De Kalb Trust & Loan Co., 1903.—Auburn, De 
Kalb County.—Pres. J. D. Leightly. 
Fidelity Savings & Trust Co., 1900.—Auburn, 


Kalb County.—Pres. P. D. West; Sec’y and Treas. 
County.—Pres. A. C. 

Trust Co., 1903.—Blooming- 
ton, 
Pres. E. L. Winkelpleck; Sec’y W. E. Carpenter. 
F. McLallen. 
H. M. Campbell. 


De Kalb County.—Pres. W. H. McIntyre. 
Savings Loan & Trust Co., 1903.—Auburn, De 
Cc. M. Brown. 
Citizens’ Trust Co., 1900.—Bedford, Lawrence 
Voris; Sec’y and Treas. L. 
N. Glover. 
Citizens’ Loan & 
Monroe County.—Pres. James D. Showers; 
Sec’y C. H. Dodd. 
Brazil Trust Co., 1899.—Brazil, Clay County.— 
Provident Trust Co., 1900. — Columbia City, 
Whitley County.—Pres. D. B. Clugston; Sec’y W. 
People’s Savings & Trust Co., 1903.—Columbus, 
Bartholomew County.—Pres. M. O. Reeves; Sec’y 
Farmers’ & Merchants’ Trust Co., 1902.—Con- 
nersville, Fayette County. — Pres. Francis T. 


Roots; Cash. Benjamin F. Thiebaud. 
Fountain Trust Co., 1903.—Covington, Fountain 
over, —Pres. W. W. Layton; Sec’y & Treas. R. 


Miles. 

bei © --~ Trust Co., 1899. — Crawfords- 
ville, Montgomery County.—Pres. A. F. Ramsey; 
Sec’y J. Mahoney. 

The Danville Trust Co., 1899.—Danville, Hen- 
dricks County.—Pres. Cyrus Osborne; Sec’y and 
Treas. Mord Carter. 

Central Trust & Savings Co., 1892.—Fvansville, 
Vanderburgh County.—Pres. O. F. Jacobi; Sec’y 
H. Engel. 

The Evansville Trust & Savings Co., 1902. — 
Evansville, Vanderburgh County.—Pres. James L. 
Orr: Sec’y and Treas. Philip C. Decker. 

The Ohio Valley Trust Co., 1899.—Evansville, 
Vanderburgh County.—Pres. James O. Parker; 
Sec’y and Treas. Andrew Keck. 

Citizens’ Trust Co., 1899.—Fort Wayne, Allen 
County.—Pres. John Ferguson; Sec’y E. W. Cook. 

Fort Wayne Trust Co., 1898.—Fort Wayne, Al- 
len County.—Pres. Henry C. Paul; Sec’y Emmet 
H. McDonald. 

People’s Trust & Savings Co., 1903. — Fort 
Wayne, Allen County.—Pres. William L. Moeller- 
ing: Sec’y and Treas. Patrick J. McDonald. 

Tri-State Loan & Trust Co., 1903.—Fort Wayne, 
_— County.—Pres. Chas. A. Wilding; Sec. J. W. 

xiey. 

Prankfort Loan & Trust Co.. 1901.—Frankfort, 
Clinton County.—Pres. James W. Hedgecock; Sec’y 
and Treas. W. P. Sidwell. 

Elkhart County Loan & Trust Co., 1900. — 
Goshen, Elkhart County.—Pres. Charles W. Mil- 
ler: Sec’y & Treas. Thomas A. Davis. 

The Central Trust Co. of Greencastle, 1900.— 
Greencastle, Putnam Co. — Pres. R. L. O’Hair; 
Sec'y J. L. Randel. 

Lake County Savings & Trust Co., 1903.—Ham- 
mond, Lake County.—Pres. P. W. Meyn; Sec’y 
and Treas. W. S. Belman. 

The Central Trust Co., 1900.—Indianapolis, Mar- 
fon County.—Pres. Charles E. Coffin; Sec’y Au- 
gustus Jennings. 

The Indiana Trust Co., 1893.—Indianapolis, Mar- 
Be neat E208. J. P. Frenzel; Sec’y John A. 

utler. 
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The Marion Trust Co., 1896. — Indianapolis, 
Marion County.—Pres. Hugh Dougherty; Sec’y and 
Treas. P. C. Trusler. 

Security Trust Co. of Indiana, 1901.—Indiana)- 
olis, Marion County.—Pres. W. F. Churchman; 
Sec’y G. L. Payne. 

The Union Trust Co., 1893.—Indianapolis, Mari- 
on County.—Pres. John H. Holliday; Sec’y Charles 
S. McBride. 

Kokomo Trust Co., 1902. — Kokomo, Howard 
County.—Pres. James D. Johnson; Second Vice 
Pres. and Treas. Fred L. Trees. 

Lafayette Loan & Trust Co., 1899.—Lafayette, 
Tippecanoe County. — Pres. William Wallace; 
Sec’y Walter J. Ball. 

Tippecanoe Loan & Trust Co., 1901.—Lafayette, 
Tippecanoe County.—Pres. W. W. Alder; Sec’y 
and Treas. Samuel C. Moore. 

American Trust Co., 1889. — Lebanon, 
County.—Pres. A. C. 
T. Lane. 

Citizens’ Loan & Trust Co., 1899. — Lebanon, 
Boone County.—Pres. Adolphus Wysong; Sec’y 
and Treas. J. A. Coons. 

Logansport Loan & Trust Co., 1902.—Logans- 
port, Cass County.—Pres. James D. McNitt; Sec’y 
and Treas. F. W. Wipperman. 

Madison Safe Deposit & Trust Co., 1903.—Madi- 
son, Jefferson County.—Pres. F. L. Powell; Sec’y 
J. W. Tevis. 

The Grant Trust & Savings Co., 1902.—Marion, 
oes County.—Pres. W. C. Smith; Sec’y H. A. 

or 

Michigan City Trust & Savings Co., 1903.—Mich- 
igan City, La Porte County.—Pres. Walter Vail; 
Sec’y and Treas. G. T. Vail. 

The Muncie Trust Co.. 1900.—Muncie. Delaware 
aoe Joel M. Maring: Sec’y Harvey M. 

ootz 

The New Albany Trust Co., 1900.—New Albany, 
— County.—Pres. George Moser; Sec’y Fred 

auer. 

Central Trust & Savings Co., 1903.—New Castle, 
Henry County.—Pres. L. P. Newby: Sec’y R. H. 
McIntvre. 

Wainwright Trust Co., 1901.— Noblesville, - 
eoeen County.—Pres. A. J. Brown; Sec’y J. C. 

ones. 

Peru Trust Co., 1904.—Peru. Miami County. 

Wabash Valley Trust Co., 1904.—Peru, Miami 
County.—Pres. B. E. Wallace; 1st Vice-Pres. Chas. 
Brownell; 2d Vice-Pres. Frank R. Fowler; Sec’y 
W. W. Sullivan; Treas. Chas. R. Hughes; Cash. 
Frank Fowler. Capital stock, $200,000. 

Savings Bank & Trust Co., 1903.—Peru, Miami 
County.—Pres. F. R. Fowler. 

Princeton Banking & Trust Co., 1903.—Prince- 
ton, Gibson County.—Pres. W. L. West; Cash. 
Alexander Ammerson. 

Dickinson Trust Co., 1901.—Richmond, Wayne 
County.—Pres. Samuel Dickinson; Sec’y Joseph 
J. Dickinson. 

Union Loan & Trust Co., 1890. — Richmond, 
Wayne County.—Pres. John M. Westcott: Cash. 
Omar Hollingsworth. 

Jackson County Loan & Trust Co., 1900.—Sey- 
mour, Jackson County. — Pres. J. H. Matlock; 
Sec’yv J. Price Matlock. 

American Trust Co., 1903.—South Bend, St. Jo- 
—_- County.—Pres. C. A. Carlisle; Sec’y J. E. 
Neff. 

Citizens’ Loan, Trust & Savings Co., 1900. — 
South Bend, St. Joseph County.—Pres. Charles T. 
Lindsey; Sec’y W. C. Stover. 

St. Joseph Loan & Trust Co., 1900.—South Bend, 
St. Joseph County.—Pres. J. M. Studebaker, Sr.; 
Sec’y and Cash. L. G. Tong. 

Citizens’ Trust Co., 1903.—Sullivan, 
County.—Pres. John C. Chaney 

Sullivan County Loan & Trust Co., 1903.—Sulli- 
van, Sullivan County. 

Terre Haute Trust Co., 1894. — Terre Haute, 
Vigo County.—Pres. I. H. C. Royse; Sec’y Frank 
C. White. 

United States Trust Co., 1903.—Terre Haute, 
Vigo County.—Pres. John T. Beasley; Sec’y and 
Treas. William K. Hamilton. 

Thrift Trust Co., 1903. — Valparaiso, Porter 
County.—Pres. W. E. Pinney; Sec’y Paul Nupp- 
nan. 


Boone 
Daily; Sec’y and Treas. E. 


Sullivan 
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Citizens’ Trust Co., 1902. — Vincennes, Knox 
County.—Pres. W. H. Vollmer; Sec’y and Treas. 
W. H. Pennington. 

Indiana Loan & Trust Co., 1900.—Warsaw, Kos- 
cilusko County.—Pres. John D. Widaman; Sec’y 
George W. Bennett. 

The Citizens’ Loan & Trust Co., 1903.—Wash- 
ington, Daviess County.—Pres. James W. Ogdon; 
Sec’y William Kennedy. 

The Washington Trust Co., 1902.—-Washington, 
Daviess County.—Pres. J. E. Thompson; Sec’y M. 
S. Hastings. 

People’s Loan & Trust Co., 1902.—Winchester, 
Randolph County. — Pres. James P. Goodrich; 
Sec’y and Treas. C. W. Moore. 


INDIAN TERRITORY. 


Antlers Bank & Trust Co., 1901. — Antlers,, 
Choctaw County.—Pres. A. A. Lesneur; Sec’y Oc- 
tavia Lesueur. 

Ardmore Loan & Trust Co., 1901.—Ardmore, 
Pickens County.—Pres. B. M. Worsham; Sec’y and 
Treas. S. M. Torbett. 

Atoka Loan & Trust Co., 1902.—<Atoka, Atoka 
County.—Pres. George T. Ralls; Sec’y William H. 
Reynolds. 

Atoka Trust & Banking Co., 1903.—<Atoka, Ato- 
ka County. 

Tribal Bank & Trust Co., 1903.—Caddo, Choc- 
taw County. — Pres. H. M. Dunlap; Sec’y and 
Treas. A. B. Rutherford. 

Caney Bank & Trust Co., 1903.—Caney, Blue 
County.—Pres. Boone Williams; Sec’y A. Denton 
Phillips. 

Chickasaw Trust Co., 1902.—Chickasha, Chick- 
asaw County.—Pres. Edward B. Johnson; Sec’y 
and Treas. H. L. Jarboe, Jr. 

Eufaula Trust Co., 1903.—Eufaula, Creek Coun- 
ty.—Pres. C. E. Foley; Sec’y and Treas. W. H. 
Barrett. 

Creek Trust & Guaranty Co., 1903.—Ho'den- 
ville, Creek County.—Pres. Tom W. Neal; Sec’y 
and Treas. W. H. Robbins. 

Traders’ Bank & Trust Co., 1903.—Holdenville, 
Creek County.—Pres. H. C. Way; Sec’y and 
Treas. E. A. Edmondson. 

Planters’ Trust Co., 1904.—Holdenville, Creek 
Nation County.—Pres. J. A. Chapman; Sec’y W. 
S. Hastin; Gen. Mer. W. A. Chapman. Capital 
stock, $100,000. 

Bradley Realty Bank & Trust Co., 1903.—Mus- 
kogee, Creek Nation.—Pres. C. M. Bradley; Sec’y 
Ira B. Kirkland. 

Canadian Valley Trust Co., 1903.—Muskogee, 
Creek Nation.—Pres. T. B. Bixby; Treas. W. 8S. 
Harsha. 

Rock Island Trust & Investment Co., 1902. — 
Muskogee, Creek Nation.—Pres. J. F. Darby; Sec’y 
W. S. Fears. 

Territorial Bank & Trust Co., 1901.—Muskogee, 
Creek County.—Pres. A. W. Robb; Treas. W. E. 
Rowsey. 

Title & Trust Co., 1903.—Muskogee, Creek Na- 
tion.—Pres. J. L. Blakemore; Sec’y N. A. Gibson. 
“U. S. Loan & Trust Co., 1902.—Muskogee, Creek 
Nation.—Pres. J. H. White; Cash. W. W. White. 

Citizens’ Bank & Trust Co., 1903. — Okemah, 
ee William H. Dill; Cash. Ralph 


American Land Loan & Trust Co., 1903.—Ok- 
mulgee, Creek Nation. 

People’s Bank & Trust Co., 1903.—Purcell, Pon- 
totoc County. 

Territorial Trust & Savings Bank, 1902.—Sapul- 
pa, Creek Nation.—Pres. Charles Whitaker; Cash. 
Fred Comstock. 

Central Trust Co., 1903. — South McAlester, 
Choctaw County.—Pres. J. A. Hill; Sec’y and 
Treas. J. T. Lockard. 

Choctaw Trust Co., 1903. — South McAlester, 
Choctaw County.—Pres. J. J. McAlester; Cash. 
J. E. Whitehead 

Jefferson Trust Co., 1902.—South McAlester, 
Choctaw County.—Pres. D. M. Hailey; Sec’y L. E. 
Lounsbery. 

Security Trust & Investment Co., 1903.—South 
McAlester, Choctaw County.—Pres. H. H. Kirk- 
patrick; Treas. A. U. Thomas. 
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Guardian Trust Co., 1904.—South McAlester, 
Choctaw County. 

Sulphur Bank & Trust Co., 1904.—Sulphur, 
Sangamon County.—Pres. George F. Hicks; Sec’y 
Eugene E. White. Capital stock, $50,000. 

American Banking & Trust Co., 1903.—Tulsa, 
Creek County.—Pres. I. B. Woodbury; Treas. D. 
Koenig. 

International Bank & Trust Co., 1903.—Vinita, 
Cherokee County.—Pres. Alfred Orendorff; Sec’y 
and Treas. Charles A. Davidson. 

The Citizens’ Trust Co., 1903... Wagoner, Creek 
Seay: — Pres. W. B. Kane; Sec’y George D. 

Wapanucka Banking & Trust Co., 1903.—Wapa- 
ee County.—Pres. H. G. Beard; Sec’y 

° e. 


IOWA. 


Western Loan & Trust Co., 1894—Atlantic, 
Cass County.—Pres. D. S. Crain; Treas. C. S. 
Fletcher. 

Larson Loan & Trust Co., 1894.—Britt, Han- 
cock County.—Pres. Lewis Larson; Sec’y and 
Treas. E. F. Larson. 
aa ee ye 2 nee Bank, 1898.—Cedar 

apids, nn County.—Pres. E. E. Pinney; Cash. 
J. W. Bowdish. i S 

Security Trust & Savings Bank, 1903.—Charles 
City, Floyd County.—Pres. A. E. Ellis; Cash. 
Morton Wilbur. 

Clarinda Trust & Savings Bank, 1903.—Clarin- 
da, Page County.—Pres. William Orr; Cash. A. 
F. Galloway. 

People’s Trust & Savings Bank, 1893.—Clinton, 
Clinton County.—Pres. Garrett E. Lamb; Cash. 
Charles B. Mills. 

People’s Trust & Savings Bank, 1903.—Colfax, 
Jasper County.—Pres. J. B. Johannsen; Cash. P. 
E. Johannsen. 

Iowa Mortgage & Trust Co., 1894. — Council 
Bluffs, Pottawattamie County.—Pres. George W. 
Hewitt; Cash. B. Sieley. 

Northwestern Trust Co., 1903.—Council Bluffs, 
Pottawattamie County. — Pres. Alex. Buchanan; 
Sec’y and Treas. Theodore T. Lewis. 

American Loan & Trust Co., 1890.—Cresco, How- 
ard County.—Pres. J. C. Webster; Sec’y and Treas. 


B. F. Davis. 

Creston Loan & Trust Co., 
Union County.—Pres. J. 
Perrigo. 

Davenport Trust Co., 1903.—Davenport, Scott 
County.—Pres. J. F. Dow; Sec’y H. C. Struck, Jr. 

German Trust Co., 1894. — Davenport, Scott 
County.—Pres. C. N. Voss; Sec’y R. Andresen. 

Union Trust Co., 1903.—Davenport, Scott Coun- 
a F. H. Bartemeyer; Sec’y and Treas. S. 

. Ely. 

Fidelity Trust Co., 1902. — Des Moines, Polk 
County.—Pres. L. W. Laughlin. 

Iowa Inter-State Trust Co., 1902.—Des Moines, 
Polk County. — Pres. W. B. Martin; Sec’y and 
Treas. G. S. Gilbertson. 

Iowa Loan & Trust Co., 1872.—Des Moines, Polk 
County.—Pres. W. E. Coffin; Sec’y Edwin Hult. 

Security Trust & Savings Bank, 1882. — Des 
Moines, Polk County.—Pres. D. G. Edmundson; 
Cash. E. G. Zellhoefer. 

State Trust Co., 1901.—Des Moines, Polk Coun- 
ty.—Pres. E. A. Nye; Sec’y L. W. Grimes. 

German Trust & Savings Bank, 1887.—Dubuque, 
Dubuque County.—Pres. Peter Klauer; Cash. J. M. 
Werner. 

Iowa Trust & Savings Bank, 1884.—Dubuque, 
Dubuque County.—Pres. B. W. Lacy; Cash. Mau- 
rice Brown. 

Worth Iowa Loan & Trust Co., 1902.—Ester- 
ville, Emmet County.—Pres. E. J. Brien; Sec’y 
L. R. Woods. 

Guthrie Loan & Trust Co., 1903.—Guthrie Cen- 
tre, Guthrie County.—Pres. A. C. Bratnober; Cash. 
Cc. H. Lane. 

United States Loan & Trust Co., 1901.—Guthrie 
Center, Guthrie County. — Pres. E. W. Miller; 
Sec’y and Treas. E. L. Miller. 

Citizens’ Savings & Trust Co., 1883.—Iowa City, 
Johnson County.—Pres. G. W. Lewis; Cash. George 
W. Koontz. 


1882. — Creston, 
B. Harsh; Treas. H. W. 
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Wettstein Loan & Trust Co., 1902.—-La Porte 
City, Black Hawk County.—Pres. F. E. Wetts- 
stein; Sec’y J. H. Lunemann. 

Mingo Trust & Savings Co., 1903.—Mingo, Jas- 
per County.—Pres. J. O. Stark; Sec’y A. W. Frey. 

Cook, Musser & Co., State Bank & Trust Co., 
1870.— Muscatine, Muscatine County.—Pres. P. 
M. Musser; Cash. S. B. Cook. 

Home Trust & Savings Bank, 1900. — Osage, 
Mitchell County.—Pres. C. B. Stringer; Cash. 
L. A. Larson. 

Union Trust & Savings Bank, 1898.—Ottumwa, 
Wapello County.—Pres. W. B. Bonnifield; Cash. 
W. B. Bonnifield, Jr. 

Union Loan & Trust Co., 1903.—-Sheridan, Pow- 
esihiek County.—Pres. George H. Cox; Sec’y and 
Treas. F. G. Kassebaum. 

American Bank Trust Co., 1890.—Sioux 
Woodbury County.—Pres. F. R. Preston; 
and Treas. W. A. Loveland. 

City Safe Deposit & Trust Co., 
City, Woodbury County.—Pres. W. 
Sec’y L. D. Bierce. 

Parmers’ Loan & Trust Co., 1873.—Sioux City, 
Woodbury County.—Pres, James F. Toy; Sec’y G. 
N. Sweetser. 

Guaranty Fund Trust Co., 1895.—Sioux City, 
Woodbury County.—Pres. W. W. Witmer; Sec’y 
and Treas. W. B. Fuller. 

Iowa Loan & Trust Co., 1894.—Sioux City, 
Woodbury County.—Pres. G. N. Sweetser; Cash. 
John Balachy. 

Sioux City Safe Deposit & Trust Co., 1887. — 
Sioux City. Woodbury County.—Pres. W. P. Man- 
ley; Sec’y L. D. Bierce. 

Leavitt & Johnson Trust Co., 1891. 
Black Hawk County.-——Pres. 
Sec’y A. J. Edwards. 


City, 
Sec’y 


1903.—Sioux 
P. Manley; 


Waterloo, 
Emmons Johnson; 


KANSAS. 


Home Security Trust Co., 1895.—Hutchinson, 
Reno County.—Pres. F. W. Casner; Cash. A. E. 
Almond. 

St. John Trust Co., 1899.—Hutchinson, Reno 
County.—Pres. George H. Burr; Sec’y W. E. Asher. 

The Banking Trust Co., 1902.—Kansas City, 
Wyandotte County.—Pres. C. B. Hoffman; Sec’y 
and Treas. W. W. Cook. 

Kansas City Trust Co., 1891.—Kansas City, Wvy- 
andotte County.—Pres. C. W. Trickett; Sec’y N. 
J. Stewart. 

Inter-State Mortgage Trust Co.—Parsons, 
bette Countv.—Pres. H. W. Swatszel; 
Treas. [. F. Adams. 

The Anchou* Trust Co. of Wichita, 1876. — Wi- 
chita, Sedgwick County.—Pres. Hiram W. Lewis; 
Sec’y and Treus. Isaac F. West. 

Monarch Trust Cv., 1900.—Wichita, Sedgwick 
County.—Pres George R. Fultz; Sec’y and Treas. 
H. E. Patterson. 


La- 
Sec’y and 


KENTUCKY. 


Brownsville Banking & Trust Co., 1904.— 
Brownsville, Edmonson County. 

Mutual Trust Co., 1898. — Carlisle, Nicholas 
County.—Pres. Boon Ingles; Sec’y and Treas. 
Charles W. Wood. 

Covington Savings Bank & Trust Co., 1891. — 
Covington, Kenton County.—Pres. John P. Ernst; 
Sec’y and Treas. C. W. Simrall. 

People’s Savings Bank & Trust Co., 1903.—Cov- 
ington, Kenton County.—Pres. J. H. Mersman; 
Sec’y and Treas. F. H. Hugenberg. 

Pran«fort Safety Vault & Trust Co., 1889. — 
Frankfort, Franklin County.—Pres. Fayette Hew- 
itt; Sec’y and Treas. Virgil Hewitt. 

Parmers’ Bank & Trust Co., 1900.—Henderson, 
Henderson County.—Pres. William Elliott; Cash. 
Cc. T. Starling. 

Ohio Valley Banking & Trust Co., 1890.—Hen- 
derson, Henderson County.—Pres. James R. Bar- 
ret; Cash. B. G. Witt. 

Planters’ Bank & Trust Co., 1901.—Hopkinsville, 
guemuan County.—Pres. J. F. Garnett; Cash. John 

. Trice. 

Security Trust & Safety Vault Co., 1887.—Lex- 
ington, Fayette County.—Pres. W. H. Cassell; 
Sec’y and Treas C. N. Manning. 
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Southern Trust & Security Co., 1902.—Lexing- 
ton, Fayette County.—Pres. S. H. Patrick; Sec’y 
and Treas. E. G. Spink. 

Columbia Finance & Trust Co., 1890.—Louisville, 
Jefferson County.—Pres. Attila Cox; Sec’y L. W. 
Botts. 

Fidelity Trust Co., 1882.—Louisville, Jefferson 
County. — Pres. John Stites; Sec’y James C. 
Mahon. ‘ 

Louisville Trust Co., 1884. — Louisville, Jeffer- 
son County.—Pres. H. V. Loving; Sec’y and Treas. 
William G. Wetterer. 

United States Trust Co., 1902.—Louisville, Jef- 
ferson County.—Pres. J. D. Powers; Treas. A. R. 
Martin. 

Kentucky Bank & Trust Co., 1901.—Madison- 
ville, Hopkins County.——Pres. J. F. Gordon; Cash. 
P. B. Ross. 

Graves County Banking & Trust Co., 1888. — 
Maytield, Graves County.—Pres. W. S. Cook; Cash. 
T. Farthing. 

Hart County Deposit Banking & Trust Co., 1889. 
—Munfordville, Hart County.—Pres. W. B. Crad- 
dock; Cash. George D. Mentz. 

Central Trust Co., 1890.—Owensboro, Daviess 
County.—Pres. R. S. Hughes; Sec’y and Treas. G. 
T. Herr. 

Daviess County Bank & Trust Co., 1903. — 
Owensboro, Daviess County.—Pres. T. S. Ander- 
son; Cash. W. F. Hurt. 

Owensboro Savings Bank & Trust Co., 1901. — 
Owensboro, Daviess County.—Pres. T. S. Venable; 
Cash. A. L. Parrish. 

Globe Bank & Trust Co., 1902.—Paducah, Mc- 
Cracken County.—Pres. E. W. Smith; Cash. H. H. 
Loring. 

Central Trust Co., 1899.—Paris, Ky.—Pres. Wm. 
B. Allen; Sec’y J. McClure. 

State Bank & Trust Co., 1897..\-Richmond, Mad- 
ison County.—Pres. J: Stone Walker; Cash. R. E. 
Turley. 

Shelby County Trust Co., 1887.—Shelbyville, 
Shelby County.—Pres. J. B. Beckham; Sec’y A. C. 
Long. 

New Trust Company at Williamsburg, 1904.— 
Whitley County.—Capital stock, $50,000. 


LOUISIANA. 


Amite Bank & Trust Co., 1903.—Amite City, 
Tangipohoa County.—Pres. D. H. Sanders; Cash. 
M. F. Edwards. 

Canal Bank & Trust Co., 1903.—-New Orleans, 
Orleans County.—Pres. Edward Toby; Cash. Ed- 
gar Nott. 

Commercial Trust & Savings Bank, 1903.—Cor- 
ner Common and Carondelet Sts., New Orleans.— 
Pres. William Mason Smith; Cash. C. E. A. Dow- 
ler. 

Germania Savings Bank & Trust Co., 1881.—311 
Camp St., New Orleans.—Pres. J. Edmond Merilh. 

Hibernia Bank & Trust Co., 1902.—Carondelet 
and Gravier Sts., New Orleans.—Pres. John J. 
Gannon; Cash. Charles Palfrey. 

Inter-State Trust & Banking Co., 1902.—213 
Camp St., New Orleans.—Pres. Wallace B. Rogers; 
Sec’y H. M. Young. 

People’s Savings, Trust & Banking Co., 1903.— 
Decatur & Custom House, New Orleans.—Pres 
Louis Cucublu; Sec’y Jos. A. De Blasac. 

Provident Bank & Trust Co., 1903.—-New Or- 
leans, Orleans County.—Pres. George W. Young; 
Cash. John J. Lawrence. 

Teutonia Bank & Trust Co., 1903.—-New Orleans, 
Orleans County.—Pres. Eugene F. Buhler; Cash. 
A. Wagatha. 

Mercuants’ & Farmers’ Bank & Trust Co., 1889. 
—Snreveport, Caddo County.—Pres. A. H. Leon- 
ard: Cash. C. S. Bauman. 

Louisiana Bank & Trust Co., 1903.—Shreveport, 
Caddo County.—Pres. S. B. McCutchen; Cash. M. 
A. McCutchen. 

MAINE. 


Augusta Trust Co., 1894.—Aurcusta, Kennebec 
County.—Pres. J. Manchester Haynes; Sec’y and 
Treas. Frank E. Smith. 

City Trust Co., 1903. — Bangor, 
County. 

Eastern Trust 
Penohsent County. — Pres. John Cassidy; 
George B. Cawney. 


Penobscot 


& Banking Co., 1887.—Bangor, 


Sec’y 
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Merrill Trust Co., 1903. Penobscot 
County.—Pres. Edwin G. Treas. Willie 
B. Hasserd. 

Bar Harbor Banking & Trust Co., 1887.—Bar 
Harbor, Hancock County.—Pres. L. B. Deasy; 
Treas. Fred C. Lynam. 

Bath Trust Co., 1902.—Bath, Sagadahoc Coun- 
ty.—Pres. A. H. Shaw; Sec’y and Treas. W. D. 
Mussenden. , 

Aroostook Trust & Banking Co., 1890.—Caribou, 
Arovstook County.—Pres. C. C. King; Sec’y R. F. 
Gardner. 

People’s Trust Co., 1885.—Farmington, Frank- 
lin County.—Pres. George W. Wheeler; Treas. 
J. P. Flint. 

Fort Kent Trust Co., 1903.—Fort Kent, Aroos- 
tok County.—Pres. G. V. Cunliffe; Cash. B. A. 
Henneberry. 

Maine Trust & Banking Co., 1889.—Gardiner, 
Kennebec County.—Pres. Weston Lewis; Sec’y 
Frank E. Dill. 

Lewiston Trust & Safe Deposit Co., 1899. — 
Lewiston, Androscoggin County. — Pres. Harry 
Stetson; Treas. R. E. Attwood. 

Livermore Falls Trust & Banking Co., 1896.— 
Livermore Falls, Androscoggin County.—Pres. S. 
H. Niles; Sec’y J. G. Ham. 

Lubec Trust & Banking Co., 1903. — Lubec, 
Washington County. 

Millinocket Trust & Banking Co., 1903.—HMilli- 
nocket, Penobscot County. 

Pittsfield Trust Co., 1903.—Pittsfield, Somerset 
County.—Pres. James M. Chalmers; Sec’y George 
H. Morse. 

Mercantile Trust Co., 1898.—Portland, Cumber- 
lanci County.—Pres. Henry P. Cox; Treas. Hutson 
B. jsaunders. 

Eortland Trust Co., 1885.—Portland, Cumber- 
land County.—Pres. Harry Butler; Treas. George 
H. Richardson. 

Union Safe Deposit & Trust Co., 1895.—Port- 
land, Cumberland County.—Pres. Fred E. Rich- 
ards; Treas. Frank E. Allen. 

Merchants’ Trust & Banking Co., 1892.—-Presque 
Isle, Aroostook County.—Pres. Fred Barker; Sec’y 
W. R. Pipes. 

Rockland Trust Co., 1889. — Rockland, Knox 
Sena. A. F. Crockett; Sec’y C. M. Kal- 
och. 

Security Trust Co., 1903. — Rockland, Knox 
oe George W. Perry; Treas. Jarvis C. 

erry. 

Bumford Falls Trust Co., 1895..— Rumford Falls, 
Oxford County.—Pres. George D. Bisbee; Sec’y 
and Treas. Elisha Pratt. 

Van Buren Trust & Banking Co., 1902.—Van 
Buren, Aroostook TCounty.—Pres. Peter C. Keegan; 
Cash. M. H. Barrett. 

Waterville Trust Co., 1893.— Waterville, Kenne- 
bec County.—Pres. E. J. Lawrence; Treas. Harry 
L. Holmes. 

Westbrook Trust Co., 1890.—Westbrook, Cum- 
berland County. — Pres. Russell D. Woodman; 
Sec’y and Treas. W. W. Lamb. 


MARYLAND. 


Baltimore Trust & Guarantee Co., 1889.—Cor. 
Calvert & Fayette Sts., Baltimore.—Pres. Robert 
Cc. Davidson; Treas. Charles W. Baer. 

Central Trust Co. of Maryland, 1899.—Lexing- 
ton and Courtland Sts., Baltimore.—Pres. Claren- 
don I. T. Gould; Sec’y and Treas. Harry I. Benson. 

Colonial Trust Co., 1899.—-Fayette and St. Paul 
Sts., Baltimore.—Pres. J. H. Ferguson, Jr. 

The Continental Trust Co., 1899.—Baltimore and 
Calvert Sts., Baltimore.—Pres. S. D. Warfield; 
Sec’y and Treas. F. C. Dreyer. 

Parmers’ Trust Bank & Deposit Co., 1902.—245 
Calvert Building, Baltimore.—Pres. J. W. Wood- 
land; Sec’y and Treas. William D. Allen. 

Pidelity & Deposit Co. of Maryland, 1890.— 
Baltimore. 

° Fidelity Trust Co., 1904.—Baltimore, Baltimore 
ounty. 

International Trust Co. of Maryland, 1889.—25 
East Baltimore St., Baltimore.—Pres. Douglas H. 
Gordon; Sec’y and Treas. Charles D. Fenhagen. 


Bangor, 
Merrill; 
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Mercantile Trust & Deposit Co., 1886.—N. E. 
Cor. German and Calvert Sts., Baltimore.—Pres, 
John Gill; Sec’y Joseph R. Walker. 

People’s Trust Co. of Maryland, 1902.—Balti- 
more, Baltimore County.—Pres. E. E. Jackson. 

Safe Deposit & Trust Co. of Baltimore, 1864.— 
13 South St., Baltimore.—Pres. Michael Jenkins; 
Sec’y J. J. Nelligan. 

Security Storage & Trust So., 1895.—13-19 West 
North Ave., Baltimore.—Pres. Henry S. King; 
Sec’y J. P. Houston. 

Southern Trust & Deposit Co., 1901.—115 N. 
Eutaw St., Baltimore.—Pres. L. H. Neudecker; 
Sec’y and Treas. T. F. Wilcox. 

Title Guarantee & Trust Co., 1884.—Calvert and 
Fayette Sts., Baltimore.—Pres. Edgar G. Miller, 
Jr.; Sec’y and Treas. John H. Duncan. 

Union Trust Co. of Maryland, 1899.—Charles 
and Fayette Sts., Baltimore.—Pres. George Blak- 
istone; Sec’y and Treas. Richard B. Sellman. 

United Trust Co., 1904.—Baltimore, Baltimore 
County.—Capital stock, $250,000. 

Eastern Shore Trust Co., 1901. — Cambridge, 
Dorchester County.—Pres. George W. Woolford; 
Sec’y John G. Mills. 

Inter-State Trust & Guaranty Co., 1902.—Cum- 
berland, Allegany County.—Pres. De Warren H. 
Reynolds; Sec’y David P. Miller. 

Washington Trust Co.—Ellicott City, Howard 
so James E. Vansant; Cash. Louis N. 

etz. 

Parmers’ Banking & Trust Co., 1900.—Rockville, 
Montgomery County.—Pres. William Veirs Bouic; 
Sec’y Philip D. Laird. 

Security Trust & Loan Co., 1902.—Salisbury, 

Charles F. Holland; 


Wicomico County. — Pres. 
Cash. John H. White. 

The Birnie Trust Co., 1900.—Tarrytown, Carroll 
County. — Pres. Edward E. Reindollar; Cash. 
George H. Birnie. 

Westminster Deposit & Trust Co., 1898.—West- 
minster, Carroll County.—Pres. David E. Stein; 
Sec’y and Treas. George W. Parke. 


MASSACHUSETTS. 


Adams Trust Co., 1902.—Cor. State and Broad 
Sts., Boston.—Pres. Samuel Carr; Vice Pres. and 
Sec’y Arthur Adams. 

American Loan & Trust Co., 1881.—53 State St., 
Boston.—Pres. N. W. Jordan; Sec’y C. H. Bowen. 

Bay State Trust Co., 1887.—222 Boylston St., 
Boston.—Pres. T. Jefferson Coolidge, Jr.; Sec’y and 
Treas. T. K. Cummings, Jr. 

Beacon Trust Co., 1893.—197 Washington St., 
So John A. Gale; Sec’y George H. 

‘oar. 

Boston Safe Deposit & Trust Co., 1875.—87 Milk 
St., Boston. — Pres. William E. Putnam; Sec’y 
Henry A. Fenn. 

City Trust Co., 1902.—40 State St., Boston.— 
Pres. Philip Stockton; Sec’y George S. Mumford. 

Columbia Trust Co., 1895.—20 Meridian St., East 
Boston.—Pres. Frank C. Wood; Sec’y William J. 
Rausch. 

Copley Trust Co., 1903.—631 Washington St., 
Boston.—Pres. Frederick J. Bradlee; Sec’y and 
Treas. Thomas K. Cummins. 

Federal Trust Co., 1899.—95 Milk St., Boston.— 
Pres. Joseph H. O’Neil; Sec’y Josiah S. Dean. 

International Trust Co., 1879.—45 Milk St., Bos- 
ton.—Pres. John M. Graham; Sec’y Henry L. Jew- 
ett. 

Mattapan Deposit & Trust Co., 1892.—366 Broad- 
way, South Boston.—Pres. Ezra H. Baker; Sec’y 
J. F. Falvey. 

Mercantile Trust Co., 1888.—60 State St., Bos- 
ton.—Pres. Charles A. Price; Sec’y George G. 
Bradford. 

NWew England Trust Co., 1869.—85 Devonshire 
St., Boston.—Pres. William Endicott; Sec’y Henry 
N. Marr. 

Qld Colony Trust Co., 1890.—Court and Wash- 
ington Sts., Boston.—Pres. Gordon Abbott; Sec’y 
E. Elmer Foye. 

Puritan Trust Co., 1895.—33 Court St., Boston. 
—Pres. William R. Dresser; Sec’y and Treas. 
Frederick W. Stockman. 

State Street Trust Co., 1891.—38 State St., and 
Massachusetts Ave., Boston.—Pres. Moses Will- 
iams; Sec’y and Treas. Allen Forbes. 
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U. S. Trust Co., 1895.—28 Court St., Boston.— 
to. A. C. Ratshesky; Sec’y William H. Hidden, 
Pr 

Plymouth County Safe Deposit & Trust Co., 
1893.—Brockton, Plymouth County.—Pres. Ellis 
Brett; Treas. Isaac N. Nutter. 

Cambridge Trust Co., 1882.—Cambridge, Mid- 
dlesex County.—Pres. Alvin F. Sortwell; Geo. H. 
Cox. 

B. M. C. Durfee Safe Deposit & Trust Co., 1888. 
—Fall River, Bristol County. — Pres. John S. 
Brayton; Sec’y and Treas. Arthur W. Allen. 

Pall River Loan & Trust Co., 1904.—Fall River, 
Bristol County.—Capital stock, $500,000. 

Fitchburg Trust Co., 1897.—Fitchburg, Worces- 
ter County.—Pres. David T. Walsh; Sec’y and 
Treas. Charles P. Mudge. 

Gloucester Safe Deposit & Trust Co., 1892. — 
Gloucester, Essex County.—Pres. Sylvanus Smith; 
Sec’y and Treas. C. E. Fisher. 

Housatonic Loan & Trust Co., 1904.—Great Bar- 
rington, Berkshire County. 

Inter-State Mortgage Trust Co., 1888.—Green- 
field, Franklin County.—Pres. J. R. Brown; Cash. 
W. N. Snow. 

Haverhill Safe Deposit & Trust Co., 1891. — 
Haverhill, Essex County.—Pres. John A. Gale; 
Sec’y M. A. Pingree. 


LOWELL TRUST COMPANY 


LOWELL, MASS. 


CAPITAL, $125,000 SURPLUS, $35,000 


GEO. M. HARRIGAN, Pres. 
GEO. T. SHELDON, Vice-Pres. and Treas. 





Middlesex Safe Deposit & Trust Co., 1895. — 
Lowell, Middlesex County.—Pres. Percy Parker; 
Treas. Charles L. Knapp. 

Lynn Safe Deposit & Trust Co., 1888.—Lynn, 
Essex County.—Pres. John Macnair; Treas. J. E. 
Jenkins. : 

Security Safe Deposit & Trust Co., 1901.—Lynn, 
Essex County.—Pres. David J. Lord; Sec’y N. 
Everett Silsbee. 

Malden Trust Co., 1896. — Malden, Middlesex 
County.—Pres. Charles L. Dean; Sec’y and Treas. 
Frank R. Sixcom. 

New Bedford Safe Deposit & Trust Co., 1889.— 
New Bedford, Bristol County.—Pres. Frederic 
Taber; Cash. E. W. Bourne. 

Newton Centre Trust Co., 1894.—Newton Cen- 
tre, Middlesex County.—Pres. Dwight Chester; 
Treas. Frank L. Richardson. 

Newtonville Trust Co., 1894.—Newtonville, Mid- 
dlesex County.—Pres. John W. Weeks; Treas. 8S. 
W. French. 

North Adams Trust Co.—North Adams. 

Berkshire Loan & Trust Co., 1896.—Pittsfield, 
Berkshire County.—Pres. C. W. Kellogg: Treas. 
Cc. W. Seager. 

Salem Safe Deposit & Trust Co., 1903.—Salem, 
Essex County.—Pres. George C. Vaughn; Sec’y 
and Treas. W. S. Nichols. 

ringfield Safe Deposit & Trust Co., 1886. — 
Springfield, Hampden County.—Pres. J. G. Mack- 
intosh; Sec’y W. A. Lincoln. 

Union Trust Co. of Springfield, 1903.—Spring- 
field, Hampden County. 

Taunton Safe Deposit & Trust Co., 1901.—Taun- 
ton, Bristol County.—Pres. Edward H. Temple; 
Sec’y and Asst. Treas. Percival C. Lincoln. In 
hands of Receiver. 

Waltham Trust Co., 1903.— Waltham, Middlesex 
County.—Pres. E. P. Sanderson; Treas. F. ©. 
Morris. 

Worcester Safe Deposit & Trust Co., 1868. —- 
Worcester, Worcester County.—Pres. Edward F. 
Bisco: Sec’y and Treas. Samuel H. Clarv. 

Worcester Trust Co.—Pres. Edward F. Bisco; 
Sec’y and Treas. Saml. H. Clary. 
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MICHIGAN. 


Detroit Trust Company, 1901.—Detroit, Wayne 
are Alexander McPherson; Sec’y Ralph 

tone. 

Union Trust Co., 1891.—Detroit; Wayne County. 
—Pres. D. M. Ferry; Sec’y Charles Moore. 

Union Trust & Savings Bank, 1903.—F lint, Gen- 
esee County.—Pres. C. T. Bridgman; Cash. M. 
Davison. 

The Michigan Trust Co., 1887.—Grand Rapids. 
Kent County.—Pres. Lewis H. Withey; Sec’y 
George Hefferan. 

Superior Trust Co., 1902.—Hancock, Houghton 
County.—Pres. C. A. Wright; Sec’y M. C. Getchell. 

South Haven Loan & Trust Co., 1903.—South 
Haven, Van Buren County. 


MINNESOTA. 

Minneapolis Trust Co., 1889. — Minneapolis, 
Hennepin County.—Pres. E. C. Cooke; Sec’y and 
Treas. R. W. Webb 

Minnesota Loan & Trust Co., 1883.—Minneapo- 
lis, Hennepin County.—Pres. E. A. Merrill; Sec’y 
W. A. Durst. 

Minnesota Title Insurance & Trust Co., 1885.— 
Minneapolis, Hennepin County. — Pres. J. N. 
Barnes; Sec’y and Treas. W. S. Jenkins. 

Northwestern Trust Co., 1903.—St. Paul, Ram- 
sey County.—Pres. Everett H. Bailey; Sec’y Rob- 
ert R. Dunn. 

St. Paul Title & Trust Co., 1887.—St. Paul, 
Ramsey County.—Pres. Fred G. Ingersoll; Sec’y 
and Treas. James W. Jones. 

Security Trust Co., 1891.—St. Paul, Ramsey 
County.—Pres. Frank Y. Locke; Sec’y and Treas. 
Charles D. Matteson. 

Wadena Loan & Trust Co., 1903. Wadena, Wa- 
dena County.—Pres. P. V. Coppernoll; Treas. W. 
R. Baumbach. 

Prank Willson Loan & Trust Co., 1904.—Wa- 
dena, Wadena County. 


MISSISSIPPI. 


Belzoni Trust & Banking Co., 1898.—Belzonl, 
Washington County.—Pres. S. Castleman; Cash. 
S. Castleman. 

Grenada Trust & Banking Co., 1903.—Grenada, 
Grenada County.—Pres. W. F. Martin; Cash. H. 


J. Ray. 

Citizens’ Savin: Bank & Trust Co., 1903. — 
Jackson, Hinds County.—Pres. R. W. Millsaps; 
Cash. W. N. Anderson. 

Mississippi Bank & Trust Co., 1903.—Jackson. 
— County.—Pres. A. C. Jones; Cash. D. : 

older. 

Meridian Trust & Banking Co., 1903.—Meridian, 
Lauderdale County.—Pres. E. R. McRaven; Cash. 
A. C. Hunter. 

Union Bank & Trust Co., 1903.—Meridian, Lau- 
derdale County.—Pres. George W. Meyer; Cash. 
A. C. Hunter. 

People’s Bank & Trust Co., 1904.—-New Albany, 
Union County.—Capital stock, $100,000. 

People’s Bank & Trust Co., 1904.—-Tupelo, Lee 
County.—Pres. J. J. Rogers; Cash. S. J. High. 
Capital stock, $60,000. 

ty Savings & Trust Co., 1896.—Vicksbureg, 
Warren County.—Pres. Adolph Rose; Sec’y and 
Treas. George H. Rigby. 

Delta Trust & Banking Co., 1889.—Vicksburg. 
Warren County.—Pres. P. M. Harding; Cash. S. 
S. Patterson. 

Delta Bank & Trust Co., 1904.—Yazoo City, 
Yazoo County.—Capital stock, $225,000. 

Yazoo Bank & Trust Co., 1903.—Yazoo City, Ya- 
zoo County.—Pres. John Lear; Cash. T. F. Davis. 


MISSOURI. 

Walton Trust Co., 1890.—Butler, Bates County. 
—Pres. William E. Walton; Sec’y Frank Allon. 

The Trust Co. of St. Louis County, 1902.—Clay- 
ton, St. Louis County.—Pres. James E. Hereford; 
Sec’y Edward J. Wilke. 

Valley Park Trust Co., 1903.—Clayton, St. Louis 
County.—Pres. William J. Vance; Sec’y and Treas. 
R. J. Walters. 

Brinkerhoff-Faris Trust & Savings Co., 1867.— 
Clinton, Henry County.—Pres. John H. Lucas; 
Sec’y and Treas. H. P. Faris. 
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Boone County Trust Co., 1903. — Columbia, 
Boone County.—Pres. W. A. Bright; Sec’y & 
Treas. Alex. Bradford, Jr. 

Fredericktown Trust Co., 1902.—Fredericktown, 
Madison County.—Pres. J. E. Franklin; Sec’y C 
S. Marsh. 

Central Missouri Trust Co., 1902.—Jefferson 
City, Cole County.—Pres. L. S. Parker; Sec’y Sam- 
uel B. Jeffries. 

American Land & Trust Co., 1902. — Kansas 
City, Jackson County.—Pres. H. 8. Burgin; Cash. 
James Donahué. 

Pidelity Trust Co., 1899.—North and Walnut 
Sts., Kansas City.—Pres. Henry C. Flower; Sec’y 
W. F. Comstock. 

Pioneer Trust Co., 1903.—Kansas City, Jackson 
County.—Pres. W. H. Holmes; Sec’y and Treas. 
H. C. Switzgebel. 

Southwestern Trust Co., 1901.—814 Grand Ave., 
Kansas City.—Pres. M. H. Woods; Sec’y and 
Treas. F. C. Spalding. 

Trust Co. of Kansas City, 1902.—Kansas City, 
Jackson County.—Sec’y George E. Bradley. 

U. S. & Mexican st -» 1903.—l1lth and 
Grand Aves., Kansas City, Jackson County.—Pres 
A. E. Stilwell; Sec’y E. S. Mosher. 

U. 8S. Trust Co. of Kansas City, 1888.—Kansas 
City, Jackson County.—Pres. W. B. Clarke; Sec’y 
E. 8S. Bigelow. 

North Missouri Trust Co., 1903.—Mexico, Au- 
—— County.—Pres. W. W. Pollock; Sec’y J. C. 

undy. 
sinenee Equity Trust Co., 1904.—Capital stock, 

Missouri Valley Trust Co., 1899.—St. Joseph, 
Buchanan County.—Pres. John J. Tootle; Sec’y A. 
J. Enright. 

American Central Trust Co., 1902.-N. W. Cor. 
Broadway and Chestnut Sts., St. Louis.—Pres. B. 
Schnurmacher; Sec’y and Treas. Edward Buder. 

Commonwealth Trust Co., 1901.—-N. Broadway 
and Olive St., St. Louis.—Pres. Tom Randolph; 
Seec’y J. M. Woods. 

Mercantile Trust Co., 1899.—-721 Locust St., St. 
Louis.—Pres. Festus J. Wade; Sec’y C. H. Mc- 


Millan. 

Mississippi Valley Trust Co., 1890.—4th and 
Pine Sts., St. Louis.—Pres. Julius S. Walsh; Sec’y 
James E. Brock. 

Missouri Trust Co., 1880.—7th and Locust Sts. 
> ee August Schlafly; Sec’y Edward 

. Gorse. 

St. Louis Union Trust Co., 1889.—401 N. 4th 
St., St. Louis.—Pres. Thomas H. West; Sec’y 
Isaac H. Orr. 

Title Guaran Trust Co., 1901.—711 Chestnut 
St., St. Louis.—Pres. Eben Richards; Sec’y James 
M. Rohan. 

Sedalia Trust Co., 1903.—Sedalia, Pettis County 
—— John T. Heard; Sec’y and Treas. C. C. 

vans. 


MONTANA. 


Daly Bank & Trust Co. of Anaconda, 1883. — 
Anaconda, Deer Lodge County.—Pres. John R. 
Toole; Sec’y John C. Lalor. 

Aetna Banking & Trust Co., 1901.—Butte, Silver 
Bow County.—Pres. F. August Heinze; Sec’y E. 
McKay. 

Daly Bank & Trust Co. of Butte, 1882.—Butte, 
Silver Bow County.—Pres. John D. Ryan; Sec’y 
J. C. Lalor. 

Union Bank & Trust Co., 1898.—Helena, Lewis 
& Clarke County.—Pres. George L. Ramsey; Sec’y 
Cc. F. Morris. 

Home Title & Trust Co., 1903.—-Lewistown, Fer- 
gus County. 

Missoula Trust & Security Bank, 1903.—Mis- 
soula, Missoula County. 


NEBRASEA. 


‘ fhe Smith Bros. Loan & Trust Co., 1883.—Bea- 
trice, Gage County.—Pres. J. E. Smith; Sec’y and 
Treas. C. E. Smith. 

Western Trust & Security Co., 1885.—Fremont, 
Dodge County.—Pres. L. D. Richards; Sec’y and 
Treas. F. H. Richards. 

Southwick Loan & Trust Co., 1902.—Friend, Sa- 
line County.—Pres. L. E. Southwick; Vice Pres. 
and Sec’y William O. Southwick. 
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Maverick Loan & Trust Co., 1903. Gordon, 
Sheridan County.—Pres. Thomas M. Huntington; 
Sec’y and Treas. Charles P. Bresee. 

Empire Loan & Trust Co., 1887.—Haigler, Dun- 
dy County.—Pres. H. W. Dunlap; Sec’y and Treas. 
William H. Larned. 

Lincoln Safe Deposit & Trust Co., 1898.—Lin- 
coln, Lancaster County.—Pres. W. E. Barkley; 
Sec’y and Treas. W. E. Barkley, Jr. 

The Durland Trust Co., 1885.—Norfolk, Madi- 
son County.—Pres. A. J. Durland; Sec’y J. B. 
Mayland. 

Norfolk Loan & Trust Co., 1903.—Norfolk, Mad- 
ison County. 

Equitable Trust Co., 1883. — Omaha, Douglas 
County.—Pres. Lewis S. Reed; Sec’y H. W. Yates, 


S 

Northwestern Trust Co., 1902.—Omaha, Douglas 
County. — Pres. Peter Jacobs; Sec’y Alex. 
Buchanan. 

Omaha Safe Deposit & Trust Co., 1902.—Omaha, 
Douglas County.—Pres. C. H. Brown; Sec’y and 
Treas. L. D. Spalding. 

Guarantee Trust Co., 1901.—Pender, Thurston 
County.—Pres. F. B. Hutchens; Sec’y Craig Spen- 
cer. 

NEVADA. 


State Bank & Trust Co., 1884.—Carson City, 
Seay County.—Pres. T. B. Rickey; Cash. G. W. 
chard. 


NEW HAMPSHIRE. 


Berlin Savings Bank & Trust Co., 1890.—Berlin, 
Coos County.—Pres. J. Howard Wight; Treas. Q 
A. Bridges. 

Lancaster Trust Co., 1891. — Lancaster, Coos 
County.—Pres. Henry O. Kent; Sec’y Charles A. 
Cleveland. 

Lisbon Savings Bank & Trust Co., 1890.—Lis- 
bon, Graftin County.—Pres. A. A. Woolsen; Treas. 
E. H. Hallett. 

Nashua Trust Co., 1890. — Nashua, Hillsboro 
County.—Pres. George B. French. 

Portsmouth Trust & Guarantee Co., 1871. — 
Portsmouth, Rockingham County. — Pres. Calvin 
Page; Sec’y and Treas. Samuel J. Gerrish. 

Whitefield Bank & Trust Co., 1891.—Whitefield. 
Goss County.—Pres. George S. Gove; Treas. F. W. 

age. 

NEW JERSEY. 


The Atlantic Safe Deposit & Trust Co., 1887. — 
Atlantic City, Atlantic County.—Pres. George F. 
Currie; Sec’y and Treas. Robert B. MacMullin. 

Guarantee Trust Co., 1900.—<Atlantic City, At- 
lantic County.—Pres. Carleton Godfrey; Sec’y and 
Treas. Charles H. Jeffries. 

Marine Trust Co., 1902.—Atlantic City. Atlan- 
tic County. — Pres. Louis Kuehnle; Sec’y and 
Treas. Joseph A. McNamee. 

Bayonne Trust Co., 1902. — Bayonne, Hudson 
County.—Pres. Emmett Smith; Sec’y and Treas 
Eugene Newkirk. 

The Mechanics’ Trust Co., 1886. — Bayonne, 
Hudson County.—Pres. Charles S. Noe; Sec’y De- 
Witt Van Buskirk. 

Bloomfield Trust Co., 1902.—Bloomfield, Essex 
County. — Pres. William H. White; Sec’y and 
Treas. Joseph H. Dodd. 

Cumberland Trust Co., 1896.—Bridgeton, Cum- 
berland County.—Pres. Benjamin Hancock; Sec’y 
and Treas. John S. Ware. 

Burlington City Loan & Trust Co., 1901.—Bur- 
lington County.—Pres. J. Howard Pugh; Sec’y and 
Treas. Nathan Haines. 

Broadway Safe Deposit & Trust Co., 1903. — 
Camden, Camden County.—Pres. William H. Long, 


Jr. 

Camden Safe Deposit & Trust Co., 1873.—Cam- 
den, Camden County.—Pres. Alex C. Wood; Sec’y 
and Treas. Joseph Lippincott. 

Security Trust Co., 1892. — Camden, Camden 
County.—Pres. Joshua E. Borton; Sec’y and Trust 
Officer C. H. Pollemus. 

The Dover Trust Co., 1902. — Dover, Morris 
County.—Pres. Isaac W. Searing; Sec’y and Treas. 
E. W. Rosevear. 

Essex County Trust Co., 1902.—East Orange, 
Essex County.—Pres. Aaron Adams; Sec’y and 
Treas, O. H. Condit. 
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N. J. Registration & Trust Co., 1879. — East 
Orange, Essex County.—Pres. Henry C. Kelsey; 
Sec’y H. H. Picking. 


CENTRAL TRUST 


CAMDEN, N. J. 


COMPANY 


CAPITAL and SURPLUS, $239,000 
DEPOSITS, $1,412,000 


TRANSACT A GENERAL TRUST BUSINESS 


Savings Investment & Trust Co., 1892.—East 
Orange, Essex County.—Pres. David Bingham; 
Sec’y Frank R. Wickes. 

Union County Trust Co., 1902. — Elizabeth, 
Union County.—Pres. Frank Bergen; Sec’y and 
Treas. Charles H. K. Halsey. 

Palisades Trust & Guaranty Co., 1902.—Engle- 
wood, Bergen County.—Pres. Abram De Ronde; 
Sec’y George S. Coe. 

The Hackensack Trust Co., 1901.—Hackensack, 
Bergen County.—Pres. W. M. Johnson; Sec’y and 
Treas. F, B. Plympton. 

The West Hudson County Trust Co., 1902. — 
Harrison, Hudson County. — Pres. William J. 
Davis; Sec’y and Treas. Thomas J. Miggins. 

Hoboken Trust Co., 1903. —- Hoboken, Hudson 
County. — Pres. Charles Fall; Sec’y and Treas. 
Frederick A. Schwartz. 

Hudson Trust Co., 1890.—Cor. Washington and 
14th Sts., Hoboken, and West Hoboken, Hudson 
County.—Pres. Miles Tierney; Sec’y J. H. P. 
Reilly. 

The Trust Co. of New Jersey, 1899.—Hoboken, 
Hudson County.—Pres. William C. Heppenheimer; 
Sec’y and Treas. George A. Berger. 

Irvington Trust Co., 1904.—Irvington, Essex 
County.—Capital stock, $50,000. 

Bergen & Lafayette Trust Co., 1903.—106 Mon- 
ticello Ave., Jersey City.—Pres. William C. Hep- 
penheimer; Sec'y George C. Smith. 

Commercial Trust Co. of N. J., 1900.—15-21 Ex- 
change Pl., Jersey City.—Pres. John W. Harden- 
burgh; Sec’y and Treas. Wm. J. Field. 

Corporation Trust Co., 1892.—Jersey City, Hud- 
son County.—Pres. Howard K. Wood; Sec’y Ken- 
neth K. McLaren. 

Greenville Banking & Trust Co., 1896. — 166 
Ocean Ave., Jersey City.—Pres. Henry Lembeck; 
Sec’y and Treas. Edward S. Pierson. 

Jersey City Trust Co., 1902.—611 Newark Ave., 
Jersey City.—Pres. David W. Lawrence; Sec’y and 
Treas. John H. Coyle. 

Lincoln Trust Co. of New Jersey, 1902.—94 
Montgomery St., Jersey City.—Pres. arry Lou- 
derbough; Sec’y and Treas. Edwin M. Farrier. 

The N. J. Title Guarantee & Trust Co., 1888.— 
83-85 Montgomery St., Jersey City.—Pres. J. E. 
Hulshizer; Sec’y and Treas. Daniel E. Evarts. 

North American Trust Co., 1901.—15 Exchange 
PL, Jersey City.—Pres. Richard J. Scoles; Cash. 


H. G. Barthol. 
Pavonia Trust Co., 1903. — 19 Pavonia Ave., 
Jersey City, Hudson County.—Pres. E. F. C. 


Young; Sec’y and Treas. M. Tilden, Jr. 


People’s Safe Devosit & Trust Co., 1897.—286- 


Bergenline Ave., Jersey City.—Pres. William C. 
Heppenheimer; Sec’y and Treas. F. E. Armbruster. 

Real Estate Trust Co. of Jersey City, 1893.—55 
Montgomery St., Jersey City.—Pres. Frank Stev- 
ens; Sec’y and Treas. M. F. Carroll. 

Lakewood Trust Co., 1889.—-Lakewood, Ocean 
County.—Pres. A. M. Bradshaw; Sec’y and Treas. 
W. J. Harrison. 

Montclair Trust Co., 1901. — Montclair, Essex 
County. — Pres. Benjamin Carter; Sec’y W. P. 
Hadwen, Jr. 

The Burlington County Safe Deposit & Trust 
Co., 1900.— Moorestown, Burlington County. — 
Pres. William W. Stokes; Sec’y L. Hartman Burr. 
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Morristown Trust Co., 1892.—Morristown, Mor- 
ris County.—Pres. Samuel Freeman; Sec’y and 
Treas. John H. B. Coriell. 

Mt. Holly Safe Deposit & Trust Co., 1902.—Mt. 
Holly, Burlington County. — Pres. Edward B. 
Jones; Sec’y Charles Coles. 

City Trust Co., 1901.—Newark, Essex County.— 
Pres. Cyrus Peck; Sec’y and Treas. Charles G. 
Colyer. 

Federal Trust Co., 1901..Newark, Essex County. 
—Pres. Andrew Kirkpatrick; Sec’y and Treas. 
Charles H. Ely. 

Pidelity Trust Co., 1887.—Newark, Essex Coun- 
ty.— Pres. Uzal H. McCarter; Sec’y and Treas. 
Frederick W. Egner. 

Newark Loan & Trust Co., 1903.—Newark, Es- 
sex County.—Pres. George B. Jenkinson, 2d; Sec’y 
and Treas. Fred E. Turner. 

West Side Trust .Co., 1902. —- Newark, Essex 
County.—Pres. Joseph Goetz; Sec’y and Treas. 
Ferdinand R. Moeller. 

New Brunswick Trust Co., 1902.-New Bruns- 
wick, Middlesex County.—Pres. James Deshler; 
Sec’y and Treas. A. J. Jones. 

Newton Trust Co., 1901.._Newton, Sussex Coun- 
ty.—Pres. Frank M. Hough; Sec’y Aurelius A. 
Drake. 

Mutual Trust Co., 1902.—Orange, Essex County. 
—Pres. George B. Turrell; Sec’y and Treas. E. C. 
Bataille. 

The Hobart Trust Co., 1900.—Passaic, Passaic 
County. — Pres. William McKenzie; Sec’y and 
Treas. Frank Terhune. 

Merchants’ Trust Co., 1903.—Passaic, 
County.—Pres. George T. Welsh. 

The Passaic Trust & Safe Deposit Co., 1887.— 
Passaic, Passaic County.—Pres. Charles M. Howe; 
Sec'y and Treas. James C. Sherman. 

People’s Bank & Trust Co., 1890.—Passaic, Pas- 
saic County.—Pres. Bird W. Spencer; Sec’y H. H. 
Thompson. 

The Citizens’ Trust Co., 1901.—Paterson, Pas- 
saic County. — Pres. Henry F. Bell; Sec’y and 
Treas. Arthur H. Dey. 

German-American Trust Co., 1903.—Paterson, 
Passaic County.—Pres. Edward R. Weiss; Sec’y 
and Treas. Robert H. Fordyce. 

Hamilton Trust Co., 1900.—Paterson, Passaic 
County.—Pres.-. William Barbour; Sec’y and Treas. 
Henry H. Parmelee. 

Paterson Safe Deposit & Trust Co., 1891.—Pat- 
erson, Passaic County.—Pres. John W. Griggs; 
Sec’y and Treas. William Berden. 

Silk City Safe Deposit & Trust Co., 1903.—Pat- 
erson, Passaic County.—Pres. William Ryle; Sec’y 
and Treas. Arnold B. Huyssoon. 

Perth Amboy Trust Co., 1902.—Perth Amboy, 
Middlesex County.—Pres. James C. McCoy; Sec’y 
and Treas. S. Riddlestorffer. 

The Plainfield Trust Co., 1902. — Plainfield, 
Union County.—Pres. O. T. Waring; Sec’y and 
Treas. J. Herbert Case. 

Trenton Trust & Safe Deposit Co., 1888.—Tren- 
ton, Mercer County.—Pres. Hugh H. Hamill; Sec’y 
Nelson L. Petty. 

Vineland Trust Co., 1904.—Vineland, Cumber- 
land County.—Capital stock, $100,000. 

Westfield Trust Co., 1903. — Westfield, 
County. — Pres. Richard J. Scholes; 
Treas. J. R. Connoly. 

Woodbury Trust Co., 1902.— Woodbury, Glouces- 
ter County.—Pres. William S. Conner; Sec’y and 
Treas. H. S. Talman. 


NEW MEXICO. 

Montezuma Trust Co., 1903.—Albuquerque, Ber- 
nalillo County.—Pres. W. H. Gillenwater. 

Deming Bank Loan & Trust Co., 1903.—Deming, 
Grant County. 

Plaza Trust & Savings Bank, 1903.—Las Vegas, 
San Miguel County.—Pres. Jefferson Raynolds; 
Cash. Hallett Raynolds. 


NEW YORE. 


The Albany Trust Co., 1900.—Albany, Albany 
County.—Pres. John D. Parsons, Jr.; Sec’y and 
Treas. George C. Van Tuyl, Jr. 


Passaic 


Union 
Sec’y and 
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The Union Trust Co., 1903.—<Albany, Albany 
County.—Pres. 


Grange Sard; Sec’y Frederick B. 
Adams, 


The Binghamton Trust Co., 1890.—Binghamton, 
Broome County.—Pres. Charles J. Knapp; Sec’y 
Stoddard Hammond 
. Brooklyn Trust Co., 1868.—179 Montague St., 
Brookiyn.—Pres. Theodore F. Miller; Sec’y Stan- 
ley W. Husted. 

Flatbush Trust Co., 1899.—822 Flatbush Ave., 
Brooklyn.—Pres. William Brown; Sec’y Edmund 
D. Fisher. 

Franklin Trust Co., 1888.—Montague, cor. Clin- 
ton Sts., Brooklyn.—Pres. George H. Southard; 
Sec’y Crowell Hadden, Jr. 

Hamilton Trust Co., 1891.—191 Montague St., 
Brooklyn.—Pres. Silas B. Dutcher; Sec’y George 
Hadden. 

Kings County Trust Co., 1889.—342 Fulton St., 
Brooklyn.—Pres. Julian D. Fairchild; Sec’y Her- 
man Morris. 

The Long Island Loan & Trust Co., 1884.—44 
Court St., Brooklyn.—Pres. Edward Merritt; Sec’y 
Frederick T. Aldridge. 

The Nassau Trust Co., 1888.—136 Broadway, 
Brooklyn.—Pres. And. T. Sullivan; Sec’y Harry F. 
Burns. 

People’s Trust Co., 1889.—172 Montague St., 
Brooklyn.—Pres. Edw. Johnson; Sec’y Charles A. 
Bertin 
Williamsburg Trust Co., 1899.—Broadway and 
Kent Ave., Brooklyn.—Pres. J. G. Jenkins; Sec’y 
W. Addison Field. 

Sherman Trust Co., 1904.—Brooklyn, 
County.—Capital stock, $500,000. 

Buffalo Loan, Trust & Safe Deposit Co., 1883. 
—Buffalo, Erie County.—Pres. George Urban, Jr.; 
Sec’y Charles E. Clark. 

Commonwealth Trust Co., 1903.—Buffalo, Erie 
County.—Pres. E. O. McNair; Sec’y William E. 
Danforth. 

The Fidelity Trust Co. of Buffalo, 1893.—Buffa- 
lo, Erie County.—Pres. George V. Forman; Sec’y 
Edw. D. Wheeler. 

Chemung Canal Trust Co., 1903.—Elmira, Che- 
mung County.—Pres. M. H. Arnot; Sec’y E. W. 
Gleckler. 

Glens Falls Trust Co., 1898.—-Glens Falls, War- 
ren County.—Pres. A. B. Colvin; Sec’y and Treas. 
J. A. Holden. 

Ithaca Trust Co., 1891.—Ithaca, Tompkins Coun- 
ty.—Pres. Franklin C. Cornell; Sec’y and Cash. 
William H. Storms. 

Queens County Trust Co., 1904.—Jamaica, 
Queens County.—Capital stock, $500,000. 

Chautauqua County Trust Co., 1896.—James- 
town, Chautauqua County. — Pres. \ harles M. 
Dow; Sec’y Harry P. Sheldon. 

Union Trust Co., 1894.—Jamestown, Chautauqua 
County.—Pres. Frank Merz; Treas. Frederick P. 


Hall. 

Orange County Trust & Safe Deposit Co., 1892. 
—Middletown, Orange County.—Pres. George N. 
Clemson; Sec’y G. Spencer Cowley. 

The Mount Vernon Trust Co., 1903.—Mt. Ver- 
non, Westchester County. — Pres. Archibald M. 
Campbell; Sec’y and Treas. Daniel M. Hopping. 

The Columbus Trust Co., 1893. — Newburgh, 
Orange County. — Pres. Jos. Van Cleft; Sec’y 
Barclay Van Cleft. 

Wew Rochelle Trust Co., 1901.New Rochelle, 
Westchester County.—Pres. William W. Bissell; 
Sec’y Henri J. von Zelm. 

Bankers’ Trust Co., 1903. — 7 Wall St., New 
York.—Pres. E. C. Converse; Sec’y B. Strong, Jr. 

Bowling Green Trust Co., 1898.—26 Broadway, 
_— York.—Pres. Edwin Gould; Sec’y William M. 

ws. 

Broadway Trust Co.. 1903.—756 Broadway, New 
York.—Pres. M. M. Belding, Jr.; Sec’y John W. H. 
Bergen. 

Central Realty Bond & Trust Co., 1899.—59-65 
Liberty St., New York.—Pres. Henry Morgenthau; 
Sec’y Ernest Ehrmann. 

Central Trust Co. of N. ¥., 1875.—54 Wall St., 
—_ York.—Pres. F. P. Olcott; Sec’y George Ber- 

ne. 

City Trust Co. of N. ¥., 1899.—36 Wall St., New 
— James Ross Curran; Sec’y Arthur 

erry. 


Kings 
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Colonial Trust Co., 1897.—222 Broadway, New 
York.—Pres. John E. Borne; Sec’y Edmund L. 
Judson. 

Commonwealth Trust Co., 1902.—27-29 Pine St., 
New York.—Pres. Winthrop E. Scarritt; Sec’y 
Irving G. Knox. 

ag mm Trust Co., 1892. — 135 Broadway, 
New York.—Pres. Howard K. Wood; Sec’y Ken- 
neth K. McLaren. 

Empire Trust Co., 1902.—42 Broadway, New 
York.—Pres. Le Roy W. Baldwin; Sec’y H. M. 
Gough. 

The E_uitable Trust Co. of N. Y¥., 1902.—15 
Nassau St., New York.—Pres. Alvin W. Krech; 
Sec’y and Treas. Frederick W. Fulle. 

The Farmers’ Loan & Trust Co., 1822.—20 Will- 
jam St. New York.—Pres. Edwin S. Marston; 
Sec’y Samuel Sloan, Jr. 

Fifth Avenue Trust Co., 1898.—514 5th Ave., 
ee Levi P. Morton; Sec’y James M. 

ratt. 

Guaranty Trust Co. of N. ¥., 1891.—Nassau St., 
cor. Cedar, New York.—Pres. Walter G. Oakman; 
Sec’y E. C. Hebbard. 

Guardian Trust Co., 1902.—170 Broadway, New 
York.—Pres. F. W. Woolworth; Sec’y Lathrop C. 
Haynes. 

Italian-American Trust Co., 1904.—New York 
noses. Emanuel Gerli. Capital stock, $500,- 

Enickerbocker Trust Co., 1884.—234 5th Ave., 
New York.—Pres. Charles T. Barney; Sec’y and 
Treas. Frederic Gore King. 

Lincoln Trust Co., 1902.—208 5th Ave, New 
York.—Pres. Henry R. Wilson; Sec’y William 
Darrow, Jr. 

Manhattan Trust Co., 1888.—Wall St., cor. Nas- 
sau, New York.—Pres. John I. Waterbury; Sec’y 
Charles H. Smith. 

Mercantile Trust Co., 1873. — 120 Broadway, 
New York.—Pres. Henry C. Deming; Sec’y Guy 
Richards. 

Merchants’ Trust Co., 1899.—320 Broadway, 
New York.—Pres. Edwin Hawley; Sec’y and Treas. 
Fred P. Davis. 

The Metropolitan Trust Co. of the City of N. Y., 
1881.—37 Wall St., New York.—Pres. Brayton 
Ives; Sec’y Chas, Baker, Jr. 

Morton Trust Co., 1889.—38 Nassau St., New 
York.—Pres. Levi P. Morton; Sec’y H. M. Franéis. 

The Mutual Alliance Trust Co. of N. Y¥., 1902.— 
323 Grand St., New York.—Pres. Paul Schwartz; 
Sec’y H. M. Humphrey. 

N. ¥. Life Ins. & Trust Co., 1830.—52 Wall St., 
New York.—Pres. Henry Parish; Sec’y George M. 
Corning. 

N. ¥. Security & Trust Co., 1889.26 Broad 
St., New York.—Pres. Otto Bannard; Sec’y Henry 
BE. Ahern. 

North American Trust Co., 1895.—135 Broad- 
way, New York.—Pres. Oakleigh Thorne; ,Sec’y 
F. L. Hilton. 

Beal Estate Trust Co. of N. Y., 1890.—-30 Nassau 
St., New York.—Pres. Henry C. Swords; Sec’y H. 
W. Reighley. 

Registration & Trust Co.—41 Cedar St, New 
York.—Pres. Alvah Trowbridge; Sec’y Gardiner 
W. Kimball. 

The Standard Trust Co. of N. ¥., 1898. — 25 
Broad St., New York.—Pres. William C. Lane; 
Sec’y William C. Cox. 

Title Guarantee & Trust Co. of N. Y., 1883.—146 
Broadway, New York.—Pres. Clarence H. Kelsey; 
Sec’y J. Wray Cleveland. 

The Trust Co. of America, 1889.—149 Broadway, 
New York.—Pres. Ashbel P. Fitch; Sec’y Ray- 
mond J. Chatry. 

Union Trust Co. of N. ¥., 1864.—80 Broadway, 
New York.—Pres. Edw. King; Sec’y John V. B. 


Thayer. 

U. S. Mortgage & Trust Co., 1893.—55 Cedar 
St.. New York. — Pres. Geo. W. Young; Sec’y 
Calvert Brewer. 

Uv. S. Trust Co. of NW. Y¥., 1853.—45 Wall St.. 
New York.—Pres. Lyman J. Gage; Sec’y Henry 
L. Thornell. 

Van Norden Trust Co., 1902.—751 5th Ave., New 
York.—Pres. Warner M. Van Norden; Sec’y and 
Treas. Arthur King Wood. 
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The Washington Trust Co. of the City of N. ¥., 
1889.—280 Broadway, New York.—Pres. David M. 
Morrison; Sec’y M. S. Lott. 

Windsor Trust Co., 1902.—5th Ave. and 47th 
St., New York.—Pres. Charles H. Van Brunt; 
Sec’y A. Gordon Norrie. 

Mutual Trust Co., 1901.—Port Chester, West- 
chester County.—Pres. George R. Read; Sec’y 
and Treas. F. G. Ingersoll. 

Poughkeepsie Trust Co., 1901.—Poughkeepsie, 
Dutchess County.—Pres. Stephen G. Guernsey; 
Sec’y W. C. Champlin. 

The Fidelity Trust Co., 1898.—Rochester, Mon- 
roe County.—Pres. Lewis P. Ross; Sec’y John 
Craig Powers. 

Genesee Valley Trust Co., 1901. — Rochester, 
Monroe County.—Pres. Henry C. Brewster; Sec’y 
Charles H. Palmer. 

Rochester Trust & Safe Deposit Co., 1888. — 
Rochester, Monroe County. — Pres. J. Moreau 
Smith; Sec’y V. Moreau Smith. 

Salamanca Trust Co., 1902.—Salamanca, Catta- 
raugus County.—Pres. E. B. Vreeland; Sec’y F. A 
Rhodes. 

The Security Trust Co., 1892.—Rochester, Mon- 
nee County.—Pres. Edw. Harris; Sec’y Frank M. 

ery. 

Union Trust Co., 1897. — Rochester, Monroe 
—— Frank Taylor; Sec’y Frederick W. 

oller. 

The Adirondack Trust Co., 1902. — Sarato 
Springs, Saratoga County.—Pres. Edgar T. Brac 
ett; Sec’y James L. Scott. 

The Schenectady Trust Co., 1902.—Schenectady, 
Schenectady County.—Pres. Samuel M. Hamill; 
Sec’y and Treas. Evans S. Kellogg. 

The Syracuse Trust Co., 1903.—Syracuse, Onon- 
daga County.—Pres. F. R. Hazard; Sec’y James 
M. Gilbert. 

Trust & Deposit Co. of Onondaga, 1866.—S 
cuse, Onondaga County. — Pres. Francis = 
dricks; Sec’y James Barnes. 

The Security Trust Co. of Troy, 1902.—Troy, 
Rensselaer County. — Pres. Seymour Van San- 
voord; Sec’y and Treas. Frank E. Norton. 

The Troy Trust Co., 1901.—Troy, Rensselaer 
County. — Pres. James H. Caldwell; Sec’y and 
Treas. John G. Hawley. 

The Citizens’ Trust Co., 1903.—Utica, Oneida 
County.—Pres. Jacob Agne, Jr.; Sec’y Edward 
Bushinger. 

Utica Trust & D sit Co., 1899.—Utica, Oneida 
— J. Sherman; Sec’y J. Francis 


y. 

The County Trust Co., 1903. — White Plains, 
Westchester County.—Pres. Howard E. Foster; 
Sec'y Joseph H. Mead. 

Westchester Trust Co., 1898.—Yonkers, West- 
chester County. — Pres. Peter J. Elting; Sec’y 
James E. Howes. 


NORTH CAROLINA. 


Alamance Loan & Trust Co., 1902.—Burlington, 
a County.—Pres. J. H. Holt; Sec’y J. C. 

taley. 

Piedmont Trust Co., 1903. — Burlington, Ala- 
mance County.—Pres. J. W. Murray; Sec’y and 
Treas. N. M. Teague. 

Southern Beal Estate Loan & Trust Co., 1899. 
—Charlotte, Mecklenburg County. — Pres. P. M. 
Brown: Sec’y C. M. Carson. 

Southern States Trust Co., 1901. — Charlotte, 
Mecklenburg County. — Pres. George Stephens; 
Sec’y and Treas. W. H. Wood. 

Durham Loan & Trust Co., 1903. — DPurham. 
Durham County.—Pres. J. S. Hill; Vice-Pres. F. 
L. Fuller. 

Savings Bank & Trust Co., 1902. — Elizabeth 
City, Pasquotank County.—Pres. W. T. Old; Cash. 
George B. Pendleton. 

Payetteville Savings & Trust Co., 1901.—Fay- 
etteville, Cumberland County.—Pres. W. L. Holt; 
Sec’y C. J. Cooper. 

Gaston Loan & Trust Co., 1903. — Gastonia, 
Gaston County.—Pres. W. T. Love; Treas. E. G. 
McLurd. 

Greensboro. Loan & Trust Co., 1899.—-Greens- 
boro, Guilford County.—Pres. J. W. Fry; Sec’y and 
Treas. W. E. Allen. 


Southern Loan & Trust Co., 1890.—Greensboro, 
Guilford County.—Pres. E. P. Wharton; Sec’y 
David White. 

Greenville Banking & Trust Co., 1901.—Green- 
> Pitt County.—Pres. L. T. Moore; Cash. R. J. 

obb. 

Granite Savings & Trust Co., 1903.—Haw River. 
—Pres. B. S. Robertson; Cash. J. A. Long. 

Hickory Banking & Trust Co., 1903.—Hickory, 
Catawba County.—Pres. J. F. Abernathy; Cash. 
Ww. C. Kenyon. 

Savings Loan & Trust Co., 1903.— Monroe, Union 
County.—Pres. R. B. Redwine; Sec’y F. H. Wolfe. 

Surry County Loan & Trust Co., 1900. — Mt. 
Airy, Surry County. — Pres. Jesse H. Prather; 
Sec’y and Treas. George D. Fawcett. 

Carolina Trust Co., 1902.—Raleigh, Wake Coun- 
ty.—Pres. W. W. Mills: Cash. William Hayes. 

Raleigh Real Estate & .Trust Co., 1903.— 
Raleigh, Wake County.—Pres. J. S. Wynne; Sec’y 
J. D. Turner. 

Rocky Mount Savings & Trust Co., 1903.— Rocky 
Mount, Edgecomb County.—Pres. Thomas H. Bat- 
tle; Cash. Frank Spruill. 

Statesville Loan & Trust Co., 1901.—Statesville, 
Iredell County.—Pres. M. K. Steele; Sec’y and 
Treas. D. M. Ansley. 

Savings & Trust Co., 1903.—Washinegton, Beau- 
fort County.—Pres. Beverly G. Moss; Cash. John 
B. Sparrow. 

Atlantic Trust & Banking Co., 1902.—Wilming- 
ton, New Hanover County.—Pres. Matt J. Heyer; 
Cash. Mitchell F. Allen. 

Wilmington Savings & Trust Co., 1888.—wWil- 
mington, New Hanover County.—Pres. J. W. Nor- 
wood: Cash. C. E. Taylor, Jr. 

Wachovia Loan & Trust Co., 1893.—Winston- 
Salem, Forsyth County.—Pres. F. H. Fries; Sec’y 
Henry F. Shaffner. 


NORTH DAKOTA. 


Farm Mortgage Loan & Trust Co., 1901.—Car- 
rington, Foster County.—Pres. C. H. Davidson, 
Jr.; Sec’y and Treas. T. F. McCue. 

Northern Trust Co., 1902.—Fargo, Cass County. 
—Pres. T. F. Marshall; Sec’y B. I. Keating. 

Vermont Loan & Trust Co., 1886.—Grand Forks, 
Grand Forks County.—Pres. F. J. Holman; Sec’y 
F. W. Wilder. 

Northwood Trust & Savings Bank, 1891.— 
Northwod, Grand Forks County.—Pres. Paul C. 
Johnson; Cash. M. V. Sinwell. 

Guarantee Loan & Investment Co., 1891.—St. 
Thomas, Pembina County.—Pres. E. T. Thompson; 
Sec’y T. A. Miller. 


OxXTIO. 


City S...ngs Bank & Trust Co., 1903.—Alliance, 
Stark County.—Pres. W. H. Ramsey; Cash. W. W. 
Gilson. 

Akron Trust Co., 1900.—Akron, Summit County. 
= A. B. Rinehart; Sec’y and Treas. E. R. 

eld. 

The Union Trust & Savings Bank, 1899.—-Bryan, 
Williams County.—Pres. John Niederaur; Sec’y I 
E. Gardner. 

Reeves Banking & Trust Co., 1903. — Canal 
Dover, Tuscarawas County.—Pres. J. E. Reeves; 
Cash. L. H. Octree. 

The Canton Savings & Trust Co., 1903.—Canton, 
Stark County.—Pres. J. H. Kenney; Treas. C. H. 
Schlabach. 

The Central Trust & Safe Deposit Co., 1884. — 
115 East 4th St., Cincinnati.—Pres. Nathaniel H 
Davis; Sec’y and Treas. Gazzani Gano. 

The Cincinnati Trust Co., 1901.—Carlisle Build- 
ing, Cincinnati.—Pres. George B. Cox; Sec’y and 
Treas. N. 8S. Keith. 

The Provident Savings Bank & Trust Co., 1901. 
—Chamber of Commerce, Cincinnati.—Pres. B. H. 
Kroger: Sec’v George J. Van Lahr. 

Southern Ohio Loan & Trust Co., 1890.—S. W. 
cor. 5th and Main Sts., Cincinnati.—Pres. W. T. 
Perkins: Sec’y M. S. Todd. 

The Union Savings Bank & Trust Co., 1890. — 
N.. W. cor. 4th and Walnut Sts.. Cincinnati. — 
Pres. J. G. Schmidlapp; Sec’y and Treas. R. A. 
Koehler. 











Broadway Savings & Trust Co., 1903.—Broad- 
way and Wilson Ave., Cleveland.—Pres. C. A. 
Grasselli; Sec’y and Treas. O. M. Stafford. 

The Citizens’ Savings & Trust Co., 1903.—314 
Superior St., Cleveland.—Pres. H. R. Newcomb; 
Sec’y J. R. Nutt. 

The Cleveland Trust Co., 1895.—1 Euclid Ave., 
Cleveland.—Pres. Calvary Morris; Sec’y and Treas. 
M. H. Wilson. 

Euclid Avenue Trust Co., 1903.—84 Euclid Ave., 
Cleveland.—Pres. W. H. Crafts; Sec’y and Treas. 
R. S. Thomas. 

The Forest City Savings & Trust Co., 1890. — 
Pearl and Jay Sts., Cleveland.—Pres. F. W. Gehr- 
ing; Sec’y and Treas. Lem T. Denison. 

The Guarantee Title & Trust Co., 1900.—Cham- 
ber of Commerce Building, Cleveland.—Pres. Mar- 
tin Snider; Sec’y and Treas. F. E. Wettstein. 

The Guardian Trust Co., 1894.—108 Superior 
St., Cleveland.—Pres. H. P. McIntosh; Sec’y and 
Treas. Charles L. Mosher. 

The Lake Shore Banking & Trust Co., 1890. — 
St. Clair and Wilson Sts., Cleveland.—Pres. John 
M. Gundry; Sec’y Walter S. Bowler. 

Reserve Trust Co., 1903.—65 Euclid Ave., Cleve- 
land.—Pres. Luther Allen; Sec’y Wm. N. Perrin. 

The State Banking & Trust Co., 1899.—166 Eu- 
clid Ave., Cleveland.—Pres. Dr. H. W. Kitchen; 
Sec’y and Treas. John Jaster. 

Woodland Avenue Savings & Trust Co., 1887.— 
Cleveland, Cuyahoga County.—Pres. C. A. Graselli; 
Sec’y and Treas. O. M. Stafford. 

Columbus Savings & Trust Co., 1883.—Colum- 
bus, Franklin County.—Pres. Cyrus Huling; Sec’y 
and Treas. T. B. Cameron. 

The Ohio Trust Co., 1901.—Columbus, Franklin 
County. — Pres. George W. Bright; Sec’y and 
Treas. John L. Vance, Jr. 

The State Savings Bank & Trust Co., 1892. — 
Columbus, Franklin County.—Pres. Edwin R. 


Sharp. 
Citizens’ Banking & Trust Co., 1903.—Coshoc- 
; Cash. R. H. 


ton, Coshocton County.—Pres. : 
s. 

People’s Banking & Trust Co., 1903.—Coshoc- 
ton, Coshocton County.—Pres. Jos. L. Rue; Cash. 
H. C. Piatt. 

The Dayton Savings & Trust Co., 1903.—Day- 
ton, Montgomery County.—Pres. A. J. Conover; 
Sec’y C. A. Herbig. 

The Ohio Safe Deposit & Trust Co., 1893.—Day- 
ton, Montgomery County.—Pres. James A. Big- 
ger; Sec’y Harry H. Prugh. 

Glenville Banking & Trust Co., 1902.—Glenville, 
Cuyahoga County.—Pres. Evan J. Evans; Sec’y 
and Treas. Dawson E. Winn. 

Hamilton Loan & Trust Co., 1903.—Hamilton, 
Butler County. 

The Lima Savings Bank & Trust Co., 1902. — 
Lima, Allen County.—Pres. W. W. Leighton. 

Gima Trust Co., 1903.—Lima, Allen County.— 
Pres. D. J. Cable; Sec’y and Treas. E. H. East. 

Central Ohio Loan & Trust Co., 1901.—Marion, 
Marion County.—Pres. and Sec’y C. C. Fisher; 
Treas. Henry True. 

The People’s Banking & Trust Co., 1962.—Mari- 
etta, Washington County.—Pres. D. A. Bartlett; 
Sec’y and Treas. George W. Horne. 

Newark Trust Co., 1903. — Newark, Licking 
County.—Pres. T. O. Donovan; Sec’y and Treas. 
J. H. Newvahnor. 

Ohio Trust Co., 1903.—Norwalk, Huron County. 
—Pres. J. F. Lanning; Sec’y F. Christian. 

Dime Savings Bank & Trust Co., 1903.—Nor- 
wood, Hamiiton County. 

Central Ohio Loan & Trust Co., 1901.—Owen, 
econ County.—Pres. C. C. Fisher; Treas. Henry 

rue. 

The Pioneer Trust Co., 1900.—Painsville, Lake 
County.—Pres. Frank J. Jerome; Sec’y and Treas. 
Vaughn E. Wyman. 

Security Savings Bank & Trust Co., 1903. — 
Portsmouth, Scioto County.—Pres. G. D. Selby; 
Sec’y W. D. Harr. 

Koenig Banking & Trust Co., 1903.—St. Mary’s, 
Anglaize County. 








St. Mary’s Banking & Trust Co., 1903. — St. 
Mary’s. Anglaize County.—Pres. O. E. Dunon; 
Sec’y H. G. McLain. 
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The Citizens’ Savings Bank & Trust Co., 1903. 
—Salem, Columbiana County.—Pres. J. O. Grei- 
ner; Sec’y and Treas. H. A. Greiner. 

The Citizens’ Banking & Trust Co., 1898. — 
Sandusky, Erie County. — Pres. T. B. Taylor; 
Sec’y and Treas. Henry Graefe. 

Steubenville Savings & Trust Co., 1903.—Steu- 
benville, Jefferson County. 

The Dollar Savings Bank & Trust Co., 1901. — 
Toledo, Lucas County.—Pres. Clark A. Browning; 
Sec’y and Treas. Chas. M. Edson. 

Home Safe Deposit & Trust Co., 1892.—Toledo, 
Lucas County.—Pres. V. R. Manley; Sec’y Chas. 
Gardener. 

The Ohio Savings Bank & Trust Co., 1897. — 
Toledo, Lucas County.—Pres. David Robison, Jr.; 
Sec’y and Treas. Jas. J. Robison. 

Security Savings Bank & Trust Co., 1903.—To- 
ledo, Lucas County.—Pres. C. F. M. Niles; Sec’y 
and Treas. H. W. Cummings. 

Toledo Savings Bank & Trust Co., 1868.—To- 
ledo, Lucas County.—Pres. Jno. J. Barker; Cash. 
C. R. Fischer. 

State Bank & Trust Co., 1904.—Toledo, 
County. 

The Dollar Savings & Trust Co., 1887.—-Youngs- 
town, Mahoning County.—Pres. Asael E. Adams; 
Sec’y E. Mason Wick. 

The Guardian Trust & Safe Deposit Co., 1900. 


Luca 


—Zanesville, Muskingum County. — Pres. John 
Hoge; wed and Treas. William J. Atwell. 
Ohio Safe Deposit & Trust Co. — Zanesville, 
Muskingum County.—Cash. Hy. R. Stanberg. 
OKLAHOMA. 


Oklahoma Bond & Trust Co., 
Logan County.—Pres. N. D. McGinley; Sec’y W. 
D. McGinley. 

Southwestern Trust Co., 1903.—Guthrie, Logan 
County.—Pres. Chas. E. Billingsley. 

Union Trust Co., 1898.—Oklahoma City, Okla- 
homa County.—Pres. C. B. Ames; Sec’y L. C. 


Parmenter. 
OREGON. 


Grant’s Pass Ba & Trust Co., 1901. — 
Grant’s Pass. Josephine County. — Pres. J. F. 
Watson; Cash. L. L. Jewell. 

Pacific Coast Abstract Guaranty & Trust Co., 
1901.—Portland, Multnomah County.—Pres. A. H. 
Breyman; Sec’y A. B. Manley. 

Pacific Trust Co., 1902.—Portland, Multnomah 


1897.—Guthrie, 


Coane F. O. Downing; Sec’y E. A. Bald- 
win. 

Portland Trust Co. of Oregon, 1887.—Portland, 
Multnomah County. — Pres. Benjamin I. Cohn; 


Sec'y B. Lee Paget. |. 

Security Savings & Trust Co., 1890.—Portland, 
Multnomah County.—Pres. C. F. Adams; Sec’y R. 
G. Jubitz. 

Hewitt Loan & Trust Co., 1903.—Sumpter, Baker 
County. 


PENNSYLVANIA. 


Allegheny Trust Co., 1901. — Allegheny, Alle- 
gheny County.—Pres. W. B. Rodgers; Sec’y and 
Treas. Chas. Schneider. 

Dollar Savings Fund & Trust Co., 1890.—Alle- 
gheny, Allegheny County.—Pres. R. H. Boggs; 
Sec’y and Treas. E. R. Baldinger. 

Manchester Savings Bank & Trust Co., 1903. — 
Allegheny, Allegheny County.—Pres. Jas. P. Mc- 
Kinney: Sec’y A. H. Trimble. 

Provident Trust Co., 1902.—Allegheny, Alle- 
gheny County.—Pres. Charles Geyer; Sec’y and 
Treas. Charles O. Spillman. 

Real Estate Savings & Trust Co., 1903.—Alle- 
gheny, Allegheny County.—Pres. Jas. Richey, -Jr.; 
Sec’y Harold W. Watkins. 

Workingmen’s Savings Bank & Trust Co., 1897. 
—Allegheny, Allegheny County.—Pres. Emil Win- 
ter; Sec’y and Treas. Charles G. Wahl. 

Allentown Trust Co., 1903.—Allentown. Lehigh 
County.—Pres. L. H. Yeager; Sec’y A. W. Wol- 
linger. 

Lehigh Valley Trust & Safe Deposit Co., 1886. 
—Allentown, Lehigh County.—Pres. Marcus C. 
L. Kline: Sec’y and Treas. Edw. H._ Reninger. 

The Altoona Trust Co., 1901.—Altoona, Blair 
County.—Pres. J. A. B. Melvin; Sec’y and Treas. 
William H. Weber. 
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Central Pennsylvania Trust Co., 1902.—Altoona, 
Blair County.—Pres. M. H. Canan; Sec’y and 
Treas. J. G. Davis. 

The Real Estate Title & Trust Co., 1903.—Al- 
toona, Blair County.—Pres. J. H. Craig; Sec’y and 
Treas. Geo. Harpham. 

Union Trust Co., 1903.—Altoona, Blair County. 
—Pres. W. J. Heinsling; Treas. Jas. W. Findley 

Ambridge Savings & Trust Co., 1903.—Am- 
bridge, Beaver County.—Pres. Jas. A. Huston; 
Treas. F. C. Schroeder. 

Apollo Trust Co., 1901. — Apollo, Armstrong 
County.—Pres. S. M. Jackson; Sec’y and Treas. 
S. M. Nelson. 

The Merion Title & Trust Co., 1899.—Ardmore, 
Montgomery County. — Pres. Josiah 8S. Pearce; 
Sec’y R. J. Hamilton. 

Avonmore Savings & Trust Co., 1903.—Avon- 
more, Westmoreland County.—Pres. W. R. Bow- 
man. 

The Beaver Trust Co., 1902.—-Beaver, Beaver 
County.—Pres. J. R. Leonard; Sec’y and Treas. C. 
M. Hughes. 

Beaver Falls County Trust Co., 1903.—-Beaver 
Falls, Beaver County. 

The Federal Title & Trust Co., 1903.—Beaver 
Falls, Beaver County.—Pres. Chas. W. Klein; 
Sec’y and Treas. W. W. Potts. 

The Valley Deposit & Trust Co., 1903.—Belle 
Vernon, Fayette County.—Pres. S. A. Jones; Sec’y 
and Treas. J. S. Jones. 

The Bellevue Realty Savings & Trust Co., 1902. 
—Bellevue, Allegheny County. — Pres. William 
Jenkinson; Sec’y and Treas. Ralph Witherspoon. 

Berwick Savings & Trust Co., 1903.—Berwick, 
Columbia County.—Pres. S. W. Dickson; Treas. B. 
D. Freas. 

Fidelity Trust & Safe Deposit Co., 1903.—Beth- 
lehem, Northampton County.—Sec’y H. C. Cope. 

Braddock Trust Co., 1901. Braddock, Alle- 
gheny County.—Pres. E. R. Dowler; Sec’y and 
Treas. George C. Watt. 

Bridgeville Trust Co., 1903.—Bridgeville, Alle- 
gheny County.—Pres. John F. Hosack; Sec’y and 
Treas. H. J. Wilcox. 

Brookville Title & Trust Co., 1903.—Brookville, 
Jefferson County.—Pres. R. M. Watson; Sec’y and 
Treas. David L. Taylor. 

The Bryn Mawr Trust Co., 1889.—Bryn Mavwr, 
Montgomery County.—Pres. A. A. Hirst; Sec’y and 
Treas. Jno. S. Garrignes. 

The Burgettstown Trust Co., 1903.—Burgetts- 
town, Washington County..— Pres. A. H. Kerr; 
Sec’y and Treas. R. C. Cassidy. 

Butler Savings & Trust Co., 1903.—Butler, But- 
ler County.—Pres. Wm. Campbell, Jr.; Sec’y and 
Treas. Louis B. Stein. 

Guaranty Safe Deposit & Trust Co., 1903.—But- 
ler, Butler County.—Pres. A. E. Reiber; Sec’y 
Geo. C. Stewart. 

Standard Trust Co., 1903.—Butler, Butler Coun- 
ty.—Pres. C. D. Greenlee; Sec’y and Treas. C. A. 
Bailey. 

Citizens’ Trust Co., 1901.—Cannonsburg, Wash- 
ington County.—Pres. J. C. McNary: Sec’y and 
Treas. C. C. Johnson. 

Farmers’ Trust Co., 1902.—Carlisle, Cumberland 
County.—Pres. Peter Wertz; Sec’y and Treas. Wal- 
ter Stuart. 

Carnegie Trust Co., 1901.—Carnegie, Allegheny 
County.—Pres. John A. Bell; Sec’y Herbert A. 
Johns. 

Castle Shannon Savings & Trust Co., 1903. — 
Castle Shannon, Allegheny County.—Pres. Chas. 
Donnelly: Sec’y I. P. Sanford. 

The Chambersburg Trust Co., 1901.—Chambers- 
burg, Franklin County. — Pres. T. M. Nelson; 
Sec’v and Treas. Frank A. Zimmerman. 

Charleroi Savings & Trust Co., 1901.—Charlerot. 
Washington County.—Pres. George A. Macbeth: 
Sec’y and Treas. J. K. Tener. 

Chambridge Trust Co., 1901. — Chester, Dela- 
ware County.—Pres. Garnett Pendleton; Sec’y W. 
A. Dyer. 

Delaware County Trust, Safe Deposit & Title 
Insurance Co., 1885.—Chester, Delaware County. 
—Pres. Jas. A. G. Campbell; Sec’y and Treas. 
John F. Challenger. 
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Union Trust Co. of Clairton, 1902.—Clairton, 
Allegheny County.—Pres, Reuben Miller; Sec’y 
and Treas. J. Will Taylor. 

Citizens’ Trust Co., 1904.—Clarion, Clarion 
County.—Pres. Thomas M. Arnold; Sec’y and 
Treas. John Gibson. 

Clearfield Trust Co., 1902.—Clearfield, Clearfield 
County.—Pres. W. D. Bigler; Treas. E. E. Linde- 
muth. 

Columbia Trust Co., 1900.—Columbia, Lancas- 
ter County.—Pres. John Westerman; Sec’y and 
Treas. George Crane. 

Title & Trust Co. of Western Pennsylvania, 
1900.—Connellsville, Fayette County.—Pres. L. F. 
Ruth; Sec’y and Treas. Edward K. Dick. 

Coraopolis Savings & Trust Co., 1903.—Coraop- 
olis, Allegheny County. — Pres. W. R. Stokes; 
Sec’y and Treas. W. H. Adkins. 

Ohio Valley Trust Co., 1900.—Coraopolis, Alle- 
gheny County.—Pres. J. A. Ferguson; Sec’y and 
Treas. C. B. Ferguson. 

Citizens’ Safe Deposit & Trust Co., 1903.—Cow- 
dersport, Potter County.—Pres. P. A. Stebbins; 
Sec’y and Treas. N. A. Pinney. 

The Cowdersport Trust Co., 1903.—Cowders- 
port. Potter County.—Pres. John F. Stone; Sec’y 
M. S. Harvey. 

Grafton Trust Co., 1903.—Grafton, Allegheny 
County.—Pres. H. P. Goff: Sec’y S. C. Cover. 

Union Trust Co. of Donora, 1903. — Donora, 
Washineton County.—Pres. John W. Ailes; Sec’y 
William H. Binns. 

Bucks County Trust Co., 
Bucks County.—Pres. Hugh 
and Treas. T. O. Atkinson. 

Doylestown Trust Co., 1896. — 
Bucks County.—Pres. John Hart; 
Harris. 

The Union Banking & Trust Co., 1900.—Du 
Bois, Clearfield County.—Pres. A. R. Van Tas- 
sel: Sec’y and Treas. B. M. Marlin. 

Dunmore Fidelity Trust & Savings Bank, 1902. 
—Dunmore, Lackawanna County. — Pres. P. J. 
Horan: Sec’y Dan Powell. 

Duuesne Trust Co., 1903. — Duquesne, Alle- 
gheny County.—Pres. Chas. B. Payne; Sec’y and 
Treas. W. C. Davis. 

Home Title & Trust Co., 1903.—Duquesne, Al- 
legheny County.—Pres. M. G. Conlin; Sec’y G. R. 
Wyckoff. 

Valley Trust Co., 1901.—FEast Pittsburg, Alle- 
gheny County.—Pres. John R. Rush; Sec’y and 
Treas. W. H. Normecutt. 

The Easton ‘rust Co., 
ampton County.—Pres. R. 
Treas. Jno. Bacon. 

Northampton Trust Co., 1902.—Easton, North- 
ampton County.—Pres. H. J. Steele; Sec’y and 
Treas. Chester Snyder. 

Ebensburgh Trust Co., 1903.—Ebensburg, Cam- 
bria County.—Treas. F. B. Jones. 

Elizabeth Savings & Trust Co., 1903.—Eliza- 
beth, Allegheny County. 

Ellwood City Trust Co., 1903.—Ellwood City, 
Lawrence County.—Pres. H. S. Blatt; Cash. C. D. 
Coban. 

Erie Trust Co., 1903.—Erie, Erie County.—Pres. 
J. F. Downing: Sec’y and Treas. F. H. Schutte. 

Security Savings & Trust Co., 1903.—State and 
8th Sts., Erie—Pres. R. J. Moorehead; Sec’y and 


Treas. A. R. McDonald. 
The Franklin Trust Co., 1902.—Franklin, Ve- 
Bleakley; Sec’y and 


nango County.—Pres. O. D. 
Treas. E. Bleakley. 

Freedom Savings & Trust Co., 1903.—Freedom, 
Beaver County.—Pres. E. J. Schleiter; Sec’y and 
Treas. Chas. E. Shaffee. 

Citizens’ Trust Co., 1903.—Gettysburg, 
County. 

The Barclay Trust Co., 1854. — Greensburg, 
Westmoreland County.—Pres. Jno. Barclay; Sec'y 
Thos. Barclay. 

Merchants’ Trust Co., 1903.—Greensburg, West- 
moreland County.—Pres. Chas. C. Hileman; Sec’y 
and Treas. Jas. E. Bell. 

Safe Deposit & Trust Co., 
Westmoreland County.—Pres. 
Treas. W. A. Huff. 


1886.—Doylestown, 
B. Eastburn; Sec’y 


Doylestown, 
Sec’y Hy. : 


North- 
and 


1890.—FEaston. 
E. James; Sec’y 


Adams 


1895.—Greensburg, 
J. C. Crownover: 
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Westmoreland Savings & Trust Co., 1900. — 
Greensburg, Westmoreland County.—Pres. David 
L. Newill; Sec’y and Treas. Henry H. Murdock. 

Parmers’ & Merchants’ Trust Co., 1902.—Green- 
ville, Mercer County.—Pres. C. R. Beatty; Sec’y 
and Treas. H. A. Beachler. 

Grove City Savings & Trust Co., 1903.—Grove 
City. Mercer County.—Pres. John A. Bell; Sec’y 
and Treas. E. B. Harshaw. 

Central Guarantee Trust & Safe Deposit Co., 
1894.—Harrisburg, Dauphin County.—Pres. H. D. 
Hemler; Sec’y and Tress. H. O. Miller. 

Commonwealth Trust Co., 1881. — Harrisburg, 
Dauphin County.—Pres. Lane S. Hart; Sec’y and 
Treas. W. H. Metzger. 

Harrisburg Trust Co., 1893.—Harrisburg, Dau- 
phin County. — Pres. Edw. Bailey; Sec’y and 
Treas. Geo. W. Reily. 

Pennsylvania Trust Co., 1903. — Harrisburg, 
Dauphin County. 

Markle Banking & Trust Co., 1902.—Hazleton, 
Luzerne County. — Pres. A. Markle; Sec’y and 
Treas. N. C. Yost. 

Homestead Savings Bank & Trust Co., 1903. — 
Homestead, Allegheny County.—Pres. G. M. Hall; 
Sec’y and Treas. Hugh Nevins. 

Monongahela Trust Co., 1901.—Homestead, Al- 
— County.—Pres. Reid Kennedy; Sec’y J. B. 

eel. 

The Savings & Trust Co., 1903.—Indiana, Indi- 
ana County. — Pres. John A. Scott; Sec’y and 
Treas. Robert M. Wilson. 

The Jeannette Savings & Trust Co., 1903.— 
Jeannette, Westmoreland County. — Pres. J. H. 
Ringer; Sec’y and Treas. John W. Keltz. 

Jenkintown Trust Co., 1903. — Jenkintown, 
Montgomery County.—Pres. H. K. Walt; Sec’y 
and Treas. Paul Jones. 

The Johnstown Trust Co., 1900.—Johnstown, 
Cambria County.—Pres. John Thomas; Sec’y and 
Treas. William C. Krieger. 

Kane Bank & Trust Co., 1886.—-Kane, McKean 
eet Joshua Davis; Treas. S. K. Foote, 


r 

Kane Trust & Savings Co., 1902.—Kane, Mc- 
Kean County.—Pres. James McDade; Sec’y E. H. 
Mclermott. 

Armstrong County Trust Co., 1902.—Kittanning, 
Armstrong County.—Pres. W. D. Patton; Sec’y 
and Treas. Charles Neubert. 

Saint Clair Savings & Trust Co., 1903.—Knox- 
ville, Allegheny County.—Pres. Hy. Henning; 
Sec’y and Treas. J. H. Smith. 

The City Savings Fund & Trust Co., 1899.—Lan- 
caster, Lancaster County. — Pres. Charles H. 
Locher: Sec’yv W. R. Brinton. 

FParmers’ Trust Co.—Lancaster, Lancaster Coun- 
ty.—-Pres. J. W. B. Bausman; Sec’y Chas. F. Hay- 
er. 

The Lancaster Trust Co., 1890. — Lancaster, 
Lancaster County.—Pres. Jno. Hertzler; Treas. J. 
T. Breneman 

Northern Trust & Savings Co., 1902.—Lancas- 
ter, Lancaster County.—Pres. J. Frederick Sener; 
Sec’y and Treas. E. J. Ryder. 

Peonie’s Trust, Savings & Deposit Co., 1892.— 
Lancaster, Lancaster County.—Pres. P. E. Slay- 
maker: Sec’y and Treas. J. Chester Jackson. 

The Union Trust Co., 1902.—26 East King St., 
Lancaster.—Pres. William Wohlsen; Sec’y and 
Treas. S. Z. Evans. 

Lansdale Trust & Safe Deposit Co., 1887. — 
Lansdale, Montromery County.—Pres. Jacob C. 
Swartley: Sec’y and Treas. J. C. Clemons. 

The Lansdowne & Darby Savings Fund & Trust 
Co., 1902.—Lansdowne. Delaware Countv.—Pres., 
Treas. and Trust Officer George Foster White; 
Ser’v Morgan Bunting. 

Latrobe Trust Co., 1903.—Latrobe, 
land Countv. 

Lebanon County Trust Co., 1902. — T.ebanon, 
Lehanon County.—Pres. E. Grumbine; Sec’y J. M. 
All wein. 

Lehighton Banking & Trust Co., 1902.—Lehigh- 
ton. Carbon County.—Pres. Alonzo P. Blakeslee; 
Sec'v an. Treas. Tra FE. Seidle. 

The Lock Haven Trust & Safe Deposit Co., 1890. 
—I.ock Haven, Clinton County. — Pres. Jacob 
Scott; Sec’y and Treas. J. Hogan Furst. 


Westmore- 


1057 


McDonald Savings & Trust Co., 1903.—McDon- 
ald, Washington County. 

Merchants’ B & Trust Co., 1903.—Ma- 
honey City, Schuylkill County.—Pres. D. M. Gra- 
ham; Sec’y C. L. Adam. 

Mauch Chunk Trust Co., 1903.—Mauch Chunk, 
Carbon County.—Pres. J. M. Dreisbach; Sec’y and 
Treas. George Dreisbach. 

Commercial Trust Co., 1903.—McKeesport, Al- 
legheny County.—Pres. Jas. Evans; Sec’y and 
Treas. J. W. Albig. 

McKeesport Title & Trust Co., 1900.—_McKees- 
port, Allegheny County.—Pres. John W. Painter; 
Sec’y E. F. Woods. 

Charitiers Trust Co., 1901.—McKees Rocks, Al- 
legheny County.—Pres. Charles F. Kiefer; Sec’y 
and Treas. C. C. Keck. 

McKees Rocks Trust Co., 1902.—_McKees Rocks, 
Allegheny County.—-Pres. E. C. Kleinman; Sec’y 
and Treas. L. H. Hamilton. 

Island Avenue Real Estate & Trust Co., 1904.— 
McKees Rocks, Allegheny County. 

Crawford County Trust Co., 1900.—Meadville, 
Crawford County.—Pres. A. M. Fuller; Treas. J. 
M. Dunbar. 


The Media Title & Trust Co., 1891.—Media, 


Delaware County.—Pres. Geo. Drayton; Sec’y and 
Treas. H. W. Rhodes. 

Mercer County Trust Co., 1902.—Mercer, Mercer 
= James D. Emery; Treas. Lyle W. 


rr. 

Milton Trust & Safe Deposit Co., 1887.—Milton, 
Northumberland County.—Pres. Edmund H. Hea- 
ton: Sec’y T. C. Heinen. 

Monessen Savings & Trust Co., 1902.—Mones- 
sen, Westmoreland County. — Pres. Charles F. 
Eggers; Sec’y and Treas. Willard Elkins. 

Monongahela City Trust Co., 1901.—Mononga- 
hela, Washington County.—Pres. Joseph A. Her- 
ron; Sec’y William H. Alexander. 

Guarantee Trust & Safe Deposit Co., 1902. — 
Mount Carmel, Northumberland County.—Pres. 
L. S. Walter; Treas. A. L. Bastress. 

Citizens’ Savings & Trust Co., 1903. — Mt. 
Pleasant, Westmoreland County. 

Beaver County Trust Co., 1901.—New Brighton, 
poaver County.—Pres. F. G. Barker; Sec’y Agnew 

ce. 

Home Trust Co., 1902. 
eee aren M. S. Marquis; Sec’y W. 
quis. 

Lawrence Savings & Trust Co., 1901.—-New Cas- 
tle, Lawrence County. — Pres. G. W. Johnson; 
Sec’y and Treas. FE. FE. McGill. 

New Castle Savings & Trust Co., 1903.—New 
Castle, Lawrence County.—Pres. Wm. G. Dunn; 
Sec’y and Treas. J. S. Taylor. 

Logan Trust Co., 1903.—-New Kensington, West- 
moreland County.—Pres. Alexander W. Logan; 
Sec’y John McCartney Kennedy. 

Montgomery Insurance Trust & Safe Deposit 
Co., 1884.—Norristown, Montgomery County. — 
Pres. J. N. Jacobs; Treas. J. M. Jacobs. 

Norristown Trust Co., 1888.—Norristown, Mont- 
gomery County.—Pres. Montgomery Evans; Treas. 
F. G. Hobson. 

Oakmont Savings & Trust Co., 1903.—Oakmont, 
Allegheny County. 

Oil City Trust Co., 1883.—Oil City, Venango 
County.—Pres. Joseph Seep: Treas. C. M. Loomis. 

Valley Trust Co., 1903.—Palmyra, Lebanon 
County.—Pres. Samuel F. Engle; Cash. Frank E. 
Hartz. 

American Trust Co., 1886.—Broad and Ridge 
Aves., Philadelphia, Philadelphia County.—Pres. 
William RB. Vrooman; Sec’y J. S. Crawford. 

Central Trust & Savings Co., 1903.—Market and 
4th Sts., Philadelphia. — Pres. Howard M. Van 
Court: Treas. Clement J. Craft. 

City Trust, Safe Deposit & Surety Co., 1886. — 
927 Chestnut St., Philadelphia.—Pres. Chas. M. 
Swain: Sec’y and Treas. James F. Lynd. 

The Colonial Trust Co., 1899.—2020 Chestnut 
St., Philadelphia.—Pres. J. O. Gilmore; Sec’y and 
Treas. H. L. Elkins 

Columbia Ave. Trust Co., 1886.—Rroad St. and 
Columbia Ave., Philadelphia. — Pres. John K. 
Cuming; Sec’y and Treas. Walter Scott. 


New Castle, Lawrence 
H. Mar- 
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Commercial Trust Co., 1900. — Arcade Bldg., 
Philadelphia. — Pres. Horatio G. Lloyd; Sec’y 
William S. Ellis. 

Commonwealth Title Insurance & Trust Co., 
1886.—-813 Chestnut St., Philadelphia. — Pres. 
ty M. Dechert; Sec’y and Treas. William F. 

ng. 

Continental Title & Trust Co., 1898.—21 South 
12th St., Philadelphia.—Pres. T. M. Daly; Sec’y 
and Treas. John F. Skelly. 

Equitable Trust Co., 1890.—Broad St., Phila- 
delphia. — Pres. Howard B. French; Sec’y and 
Treas. Frank J. Johann. 

Excelsior Trust & Savings Fund Co., 1900.—1006 
Lehigh Ave., Philadelphia.—Pres. Andrew C. Pat- 
terson; Sec’y and Treas. Francis W. Price. 

Fidelity Trust Co., 1866. — 325 Chestnut St., 
Philadelphia.—Pres. Rudulph Ellis. 

Finance Co. of Pennsylvania, 1871.—431 Chest- 
nut St., Philadelphia.—Pres. Geo. H. Earle, Jr.; 
Sec’y and Treas. C. W. Funk. 

zrankford Real Estate Trust & Safe Deposit 
Co., 1896.—4344 Frankford Ave., Philadelphia.— 
Pres. John B. Lennig; Sec’y and Treas. John T. 
Crankshaw. 

German-American Title & Trust Co., 1885. — 
Broad, cor. Arch St., Philadelphia.—Pres. William 
Disston; Sec’y and Treas. Frederick H. Hahn. 

Germantown Trust Co., 1889.—5633 German- 
town Ave.. Philadelphia.—Pres. Edward Mellor; 
Sec’y and Treas. Wm. T. Murphy. 

Girard Trust Co., 1836. — Broad & Chestnut 
Sts., Philadelphia.—Pres. Effingham B. Morris; 
Sec’y Edward Sydenham Page. 

Guarantee Trust & Safe Deposit Co., 1873.—316- 
320 Chestnut St., Philadelphia.—Pres. Richard Y. 
Cook; Sec’y Howard E. Young. 

Hamilton Trust Co., 1901. — 3936 Market St., 
Philadelphia.—Pres. R. C. Fairlamb; Sec’y Leroy 
A. Worrell. 

Industrial Trust, Title & Savings Co., 1889.— 
1956 No. Front St., Philadelphia.—Pres. John G. 
Carruth; Sec’y and Treas. John S. Bowker. 

Integrity Title Insurance Trust & Safe Deposit 
Co., 1887.—4th and Green Sts., Philadelphia. — 
Pres. George Kessler; Sec’y and Treas. Herman 
Wischman. 

The Investment Co. of Philadelphia, 1871. — 
North American Bldg., Philadelphia.—Pres. Henry 
H. Kingston; Sec’y and Treas. John J. Collier. 

Kensington Title & Trust Co., 1903.—Philadel- 


phia, Philadelphia County. 
Land Title & Trust Go., 1885. 


— Broad and 
Chestnut Sts., Philadelphia.—Pres. Wm. R. Nich- 
olson; Sec’y and Treas. Albert D. Fell. 

Lincoln Savings & Trust Co., 1895.—Market and 
15th Sts., Philadelphia.—Pres. James I. Comly; 
Sec’y and Treas. Henry F. Stitzell. 

ee A Trust Co., 1890. — 4340 Main St., 
Philadelphia.—Pres. Chas. W. Klander; Sec’y and 
Treas. Thomas H. Ashton. 

Merchants’ Trust Co., 1889.—611-613 Chestnut 
St., Philadelphia.—Pres. Joseph R. Rhodes; Sec’y 
Chas. P. Early. 

Mortgage Trust Co. of Pennsylvania, 1886. — 
113 So. 4th St., Philadelphia.—Pres. James Ayl- 
ward Develin; Sec’y and Treas. Henry B. Tener. 

North Philadelphia Trust Co., 1903.—3750 Ger- 
mantown Ave., Philadelphia.—Pres. Frank A. Har- 
tranft; Sec’y and Treas. Lee Sowden. 

Northern Trust Co., 1872.—6th and Sprine Gar- 
den Sts., Philadelphia.—Pres. W. Frederick Sny- 
der: Sec’y and Treas. Wm. H. Curtis, Jr. 

The Penasylvania Co. for Insurance on Lives & 
Granting Annuities, 1809. — 517 Chestnut St., 
Philadelphia. — Pres. C. S. W. Packard; Sec’y 
Lewis A. Balz. 

Pennsylvania Warehousing & Safe Deposit Co. 
—113 So. 3d St., Philadelphia.—Pres. George H. 
Earle, Jr.; Sec’y W. Rommel, Jr. 

Philadelphia Mortgage & Trust Co., 1886.—106- 
108 So. 4th St., Philadelphia.—Pres. R. T. McCar- 
ter; Sec’y and Treas. C. R. Miller. ‘ 

The Philadelphia Trust, Safe Deposit & Insur- 
ance Co., 1869.—415 Chestnut St., Philadelphia.— 
Pres. J. L. Erringer; Sec’y and Treas. Edmund 
Scholey. 

The Provident Life & Trust Co. of Philadelphia, 
1865. — 409 Chestnut St., Philadelphia. — Pres. 
Samuel R. Shipley: Sec’y C. Walter Barton. 


The Real Estate Title Insurance & Trust Co., 
1876.—523 Chestnut St. Philadelphia.—Pres. Jo- 
seph L. Caven; Sec’y Chas. S. King. 

The Real Estate Trust Co., 1885.—Broad and 
Chestnut Sts., Philadelphia. — Pres. Frank K. 
Hipple; Sec’y William R. Philler. 

Safety Banking & Trust Co., 1901. — 117 N. 
Broad St., Philadelphia.—Pres. H. S. Campbell; 
Sec’y J. W. Merritt. 

Southwestern Ohio Trust Co., 1903.—Philadel- 
phia, Philadelphia County.—Pres. Thomas Gaddis. 
Sec’y Henry B. Bartow. 

Tacony Trust Co., 1892.—3700 Long Shore St., 
Philadelphia.—Pres. Jacob S. Disston; Sec’y Rob- 
ert J. Johnson. 

Tradesmen’s Trust Co., 1890.—1527 Chestnut 
St., Philadelphia. — Pres. Samuel H. Ashbridge; 
Sec’y and Treas. Lewis K. Brooks. 

The Trust Co. of North America, 1889. — 505 
Chestnut St., Philadelphia.—Pres. Adams A. Stull; 
Sec’y Charles P. Lineaweaver. 

The Union Trust Co., 1882.—715 Chestnut St., 
Philadelphia.—Pres. Clarence L. Harper; Sec’y 
and Treas. Wm. J. Clark. 

United Security Life Insurance & Trust Co. of 
Pennsylvania, 1867.—605 Chestnut St., Philadel- 
phia.—Pres. Wm. M. Coates; Treas. Esmonde H. 
Austin. 

West End Trust Co., 1891 — South Broad and 
South Penn Square, Philadelphia.—Pres. Horace 
A. Doan; Treas. Charles E. Wolbert. 

The West Philadelphia Title & Trust Co., 1890. 
—Lancaster Ave. and 40th St., Philadelphia. — 
Pres. Henry Z. Ziegler; Sec’y Ralph Levering. 

Bankers’ Trust Co., 1903.—Pittsburg, Allegheny 
County. 

Beneficial Trust Co., 1903.—4th Ave. and Smith- 
field St., Pittsburg. — Pres. Jos. R. McQuaide; 
Sec’y and Treas. Roderick M. McKenzie. 

Brushton Savings & Trust Co., 1903.—Pittsburg, 
Allegheny County. 

Central Savings & Trust Co., 1900.—Penn Ave. 
and 20th St., Pittsburg.—Pres. H. A. Lappe; Sec’y 
and Asst. Treas. H. G. Hetzel. 

The Colonial Trust Co., 1902.—317 4th Ave., 
Pittsburg.—Pres. E. H. Jennings; Sec’y A. D. 
Robb. 

Commonwealth Trust Co., 1903.—327-331 4th 
Ave. Pittsburg.—Pres. John W. Herron; Sec’y 
and Treas. George D. Edwards. 

Consolidated Real Estate & Trust Co., 1903. — 
Pittsburg, Allegheny County. 

Continental Trust Co., 1903.—Pittsburg, Alle- 
gheny County.—Pres. John R. Morrow; Sec’y and 
Treas. Jesse H. Morrow. 

Duquesne Trust Co., 1903.—Pittsburg, Alle- 
gheny County.—Sec’y and Treas. W. G. Davis. 

East End Savings & Trust Co., 1903. — 6027 
l‘enn Ave., Pittsburg.—Pres. L. Vilsack; Sec’y J. 
B. Lawler. 

East Pittsburg Savings & Trust Co., 1902. — 
Braddock Ave., Pittsburg.—Pres. J. R. McGinley; 
Sec’y V. A. Powell. 

Equitable Trust Co., 1898.—509 Smithfield St., 
Pittsburg.—Pres., Sec’y and Treas. Edward 
Hoopes. 

Fidelity Title & Trust Co., 1886.—341 4th Ave., 
Pittsburg.—Pres. John B. Jackson; Sec’y John 
McGill. 

Franklin Savings & Trust Co., 1903.—2947 Penn 
Ave., Pittsburg.—Pres. Geo. S. Ward; Sec’y and 
Treas. Clay Herrick. 

German-American Sa s & Trust Co., 1902.— 
6th Ave. and Smithfield St., Pittsburg. — Pres. 
William Zoller; Treas. O. P. Cochran. 

German Trust Co., 1903.—310 4th Ave., Pitts- 
burg.—Pres. Philip Le Goullon; Sec’y and Treas. 
J. N. Hiller. 

Guarantee Title & Trust Co., 1899.—210 4th 
Ave., Pittsburg. — Pres. Joseph R. Paull; Sec’y 
Alex. Dubnar. 

Guardian Trust Co., 1903.—411 Wood St., Pitts- 
burg.—Pres. A. G. Tim; Sec’y and Treas. George 
L. Stephenson. 

Hazlewood Savings & Trust Co., 1901.—4801 24 
Ave., Pittsburg.—Pres. W. H. Barker; Sec’y and 
Treas. L. Z. Birmingham. 

Highland Trust Co., 1903.—Pittsburg, Allegheny 
County. 
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Hill-Top Savings & Trust Co., 1900.—102 Wash- 
ington Ave., Pittsburg. — Pres. Harry Moore; 
Sec’y and Treas. John J. Dauer. 

Home Trust Co. of Pittsburg, 1903.—Wood St. 
and 6th Ave., Pittsburg.—Pres. W. L. Hurd; Sec’y 
John F. Sweeny. 

Homewood Savings & Trust Co., 1903.—Pitts- 
burg, Allegheny County. 

Industrial Savings Bank & Trust Co., 1903. — 
Pittsburg, Allegheny County. 

International Savings & Trust Co., 1903.— 236 
4th Ave., Pittsburg.—Pres. J. H. White; Sec’y and 
Treas. T. A. Dye. 

Iron City Trust Co., 1901.—200 9th St., Pitts- 
burg.—Pres. William L. Abbott; Sec’y H. N. 
Bower. 

Land Title & Trust Co., 1903.—315 4th Ave., 
Pittsburg.—Treas. J. S. Rodgers. 

Liberty Real Estate Trust Co., 1903.—6128 Penn 
Ave., East End, Pittsburg.—Pres. John M. Davies; 
Sec’y and Treas. Angus Henderson. 

Mercantile Trust Co., 1892.—413-415 Wood St., 
— W. H. Graham; Sec’y Robert R. 

oore. 

Merchants’ Savings & Trust Co., 1902.—1410-12 
5th Ave., Pittsburg.—Pres. W. M. Laird; Sec’y and 
Treas. Antony W. Frye. 

Mt. Washington Savings & Trust Co., 1903. — 
Grandview and Shiloh Sts., Pittsburg. — Pres. 
Daniel Hilf; Cash. W. W. Hill. 

Northern Trust Co., 1903.—409 4th Ave., Pitts- 
burg.—Pres. L. A. Clark; Sec’y and Treas. H. E. 


Anderson. 

Oakland Sa s & Trust Co., 1903.—Forbes and 
Atwood Sts., Pittsburg.—Pres. James J. Flan- 
nery; Sec’y John G. Pew. 

Pennsylvania Trust Co., 1903.—Pittsburg, Alle- 
gheny County. 

People’s Trust Co., 1901.—South 18th and Car- 
son Sts., Pittsburg.—Pres. William Ruske; Sec’y 
and Treas. H. J. Kumer. 

Pittsburg Life & Trust Co., 1903.—Pittsburg, 
Allegheny County. — Pres. W. Howard Nimick; 
Treas. J. K. Mitchell. 

Pittsburg Trust Co., 1893.—323 4th Ave., Pitts- 
burg.—Pres. James J. Buchanan; Sec’y B. H. 
Smyers. 

Potter Title & Trust Co., 1902.—Bakewell Bldg., 
Pittsburg.—Pres. John E. Potter; Sec’y Roscoe 
Weigel. 

Prudential Trust Co., 1901.—6124 Penn Ave., 
Pittsburg. — Pres. Thomas A. Watkins; Treas. 
James L. Lowrie. 

Real Estate Trust Co., 1900. — 311 4th Ave. 
Pittsburg.—Pres. David P. Black; Sec’y a 


Van Dyke. 
Trust Co.— Pittsburg, 


Reliance 
County. 

The Safe Deposit & Trust Co., 1867.— Wood St. 
and 4th Ave., Pittsburg.—Pres. D. McLloyd. 

St. Clair Savings & Trust Co., 1903.—101 South- 
ern Ave., Mt. Oliver Sta., Pittsburg.—Pres. Henry 
Henning: Sec’y and Treas. J. H. Smith. 

South Hills Trust Co., 1903. — 25 Shiloh St., 
Pittsburg. — Pres. Edwin W. Smith; Sec’y and 
Treas. J. J. Meisel. 

South Sharon Trust Co., 1903.—Pittsbureg, Alle- 
Geer County.—Pres. James A. West; Sec’y H. W. 

ein. 

South Side Trust Co. of Pittsburg, 1901.—1210 
Carson St., Pittsburg. — Pres. Benjamin Page; 
Sec’y and Treas. George Kirch. 

Treasury Trust Co., 1903.—217 4th Ave., Pitts- 
burg.—Pres. Geo. W. Acklin; Sec’y and Treas. Jas. 
E. Glase. 

The Union Trust Co., 1889. — 337 4th Ave. 
re —oeee. H. C. McEldowney; Sec’y Scott 

ayes. 

West End Savings Bank & Trust Co., 1871. — 
748 W. Carson St., Pittsburg.—Pres. Robert S. 
Hemings; Cash. Harry S. Hershberger. 

West End Trust Co., 1903.—Main St., West End, 
Pittsburg. — Pres. J. D. Butler; Sec’y J. 
Wanner. 

Western Pennsylvania Trust Co., 1904.—Pitts- 
burg, Allegheny County. 

Union Savings & Trust Co., 1903.—Pittston, Lu- 
zerne County.—Pres. E. L. Ellithrop; Sec’y Ed- 
ward G. Mercur. 


Allegheny 
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Union Savings & Trust Co., 1903.—Pottstown, 
Montgomery County. 

The Schuylkill Trust Co., 1887. — Pottsville, 
Schuylkill County. — Pres. Francis W. Boyer; 
Sec’y Norman 8. Farquhar. 

Quakertown Trust Co., 1904.—Quakertown, 
Bucks County.—Pres. J. S. Harley; Sec’y and 
Treas. H. C. Detweiler; Cash. E. W. Haring. 

The Berks County Trust Co., 1901.—Reading, 
Berks County.—Pres. C. H. Ruhl; Sec’y and Treas. 


M. A. Gherst. 
Colonial Trust Co., 1900. — Reading, Berks 
Louis F. Kraemer; Sec’y and 


County. — Pres. 
Treas. John S. Thompson. 

The Pennsylvania Trust Co., 1886.—Reading, 
poems County.—Pres. George Brooke; Sec’y H. B. 

agy. 

The Reading Trust Co., 1886.—Reading, Berks 
County.—Pres. James Nolan; Sec’y R. Monroe 
Hoffman. 

Bochester Trust Co., 1903.—Rochester, Beaver 
County.—Pres. John A. Miller; Sec’y and Treas. 
Thomas C. Fry. 

Royersford Trust Co., 1903.—Royersford, Mont- 
gomery County.—Pres. J. A. Buckwalter; Sec’y 
and Treas. George W. Bowman. 

St. Mary’s Trust Co., 1903.—St. Mary’s, Elk 
County.—Pres. J. K. P. Hall; Sec’y G. C. Simons. 

Scottdale Savings & Trust Co., 1901. — Scott- 
dale, Westmoreland County.—Pres. John W. Ruth; 


Sec’y S. F. Potter. : 
County Savings Bank & Trust Co., 1873. — 
Lackawanna County. — Pres. L. A. 


Scranton, 
Watres; Cash. A. H. Christy. 

Lackawanna Trust & Safe Deposit Co., 1887. — 
Scranton, Lackawanna County.—Pres. J. Benja- 
min Dimmick; Treas. Frank Hummler. 

The Title Guaranty & Trust Co., 1901.—Scran- 
ton, Lackawanna County.—Pres. L. A. Watres; 
Sec’y D. B. Atherton. 

The Sewickley Valley Trust Co., 1901.—Sewick- 
ley, Allegheny County.—Pres. James W. Grove; 
Sec’y and Treas. Isaac Jackson. 

The Guaranty Trust & Safe Deposit Co., 1895. 
—Shamokin, Northumberland County.—Pres. C. 
C. Leader: Sec’y J. H. Conley. 

Sharon Savings & Trust Co., 1902. — Sharon, 
Mercer County.—Pres. Samuel McClure; Sec’y and 
Treas. I. C. Moore. 

Citizens’ Deposit & Trust Co., 1898.—Sharps- 
burg, Allegheny County.—Pres. S. J. Saint; Sec’y 
Cc. N. Patterson. 

The Shenandoah Trust Co., 1902.—Shenandoah, 
Schuylkill County.—Pres. R. F. Gill; Sec’y and 
Treas. T. M. Scanlon. 

Hamlin Bank & Trust Co., 1902.—Smethport, 
McKean County.—Pres. Henry Hamlin; Sec’y and 
Treas. Ralph E. Burdick. 

Somerset Trust Co., 1901.—Somerset, Somerset 
County.—Pres. George R. Scull; Sec’y and Treas. 
Josian Swank. 

E. P. Wilbur Trust Co., 1887.—So. Bethlehem, 
Northampton County.—Pres. E. P. Wilbur; Sec’y 
Chas. T. Hess. 

Colonial Trust Co., 1902.—South Sharon, Mer- 
cer County.—Pres. John Stevenson, Jr.; Sec’y and 
Treas. F. I. McGill. 

South Sharon Trust Co.—South Sharon, Mercer , 
County. — Pres. Joseph A. West; Sec’y R. S&S. 
Plummer. 

Steelton Trust Co., 1903.—Steelton, Dauphin 
County.—Pres. Robert M. Rutherford; Cash. H. 
W. Stubbs. 

The Sunbury Trust & Safe Deposit Co., 1890.— 
Sunbury. Northumberland County. — Pres. Chas. 
W. Nickerson: Sec’y and Treas. Urias Bloom. 

Swissvale Savings & Trust Co., 1903.—-S wiss- 
vale, Allegheny County.—Pres. C. T. Marsh; Sec’y 
R. J. Walters. 

Tarentum Savings & Trust Co., 1902.—Taren- 
tum, Allegheny County. — Pres. Alfred Hicks; 
Sec’v and Treas. B. F. Sprankle. 

Turtle Creek Savings & Trust Co., 1902.—Turtle 
Creek, Allegheny County.—Pres. U. G. Williams; 
Sec’v and Treas. S. D. Hamilton. 

Turtle Creek Savings & Trust Co., 1903.—Ty- 
rone, Blair County.—Pres. W. G. Williams; Treas 
A. D. Hamilton. 

Citizens’ Title & Trust Co., 1901.—Uniontown. 
Favette County.-—Pres. Albert Gaddis; Sec’y and 
Treas. O. R. Brownfield. 
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Fayette Title & Trust Co., 1899.—Uniontown, 
Fayette County.—Pres. R. H. Lindsay; Treas. A. 
W. Bliss. 

Vandergrift Savings & Trust Co., 1903.—Van- 
dergrift, Westmoreland County.—Pres. James E. 
Sutton; Sec’y and Treas. James S. Whitworth. 

Warren Trust Co., 1901. — Warren, Warren 
County.—Pres. F. M. Knapp; Sec’y George E. 
Colvin. 

Beal Estate Trust Co., 1902. — Washington, 
Washington County.—Pres. T. Jefferson Duncan; 
Sec’y and Treas. R. S. Winters. 

The Union Trust Co., 1902.— Washington, "Wash- 
ington County.—Pres. John H. Murdock; Sec’y 
and Treas. Joseph C. Baird. 

Washington Trust Co., 1901.—Washington, 
Washington County.—Pres. J. W. Donnan; Sec’y 
and Treas. A. C. Warne. 

Wayne Title & Trust Co., 1890.—Wayne, Dela- 
ware County.—Pres. Louis H. Watt; Sec’y and 
Treas. John H. McGuire. 

Union Deposit & Trust Co., 1901.— Waynesburg, 
Greene County.—Pres. R. F. Downey; Treas. W. 


D. Cotterrel. 

Tioga County Savings & Trust Co., 1903. — 
Wellsboro, Tioga County.—Pres. Hugh Young; 
Sec’y and Treas. Henry C. Cox. 

Chester County Trust Co., 1900.— West Chester, 
Chester County. — Pres. William P. Sharpless; 
Sec'y and Treas. L. K. Stubbs. 

Luzerne County Trust Co., 1902.— Wilkes-Barre, 
Luzerne County.—Pres. George K. Powell; Sec’y 
Frank W. Larned. 

Wyoming Valley Trust Co., 1893. — Wilkes- 
Barre, Luzerne County.—Pres. Fred Theis; Treas. 
J. N. Thompson. 

Wilkinsburg Real Estate & Trust Co., 1903. -— 
Wilkinsburg, Allegheny County. — Pres. A. W. 
Duff; Treas. P. J. Pierce. 

Wilkinsburg Trust Co., 1903.—Wilkinsburg, Al- 
legheny County.—Pres. John W. Crawford; Sec’y 
Samuel A. Taylor. 

Sus "uehanna Trust & Safe Deposit Co., 1890.— 
Williamsport, Lycoming County.—Pres. John G. 
Reading: Sec’y A. E. Eschenback. 

Guardian Trust Co., 1903.—York, York County. 
—Pres. Milton D. Martin; Sec’y and Treas. James 
W. Kilgore. 

The Security Title & Trust Co., 1903. — York, 
York County. — Pres. D. F. Lafean; Sec’y and 
Treas. R. S. Cannon. 

York Trust Co., 1890.—York, York County. — 
Pres. W. H. Lanius; Sec’y F. G. Metzger. 


RHODE ISLAND. 


Newvort Trust Co., 1902.—Newport, Newport 
County. — Pres. Frederick Tompkins; Sec’y and 
Treas. Thomas P. Peckham. 

Slater Trust Co., 1900.—Pawtucket, Providence 
County.—Pres. Frank A. Sayles; Sec’y and Treas. 
Andrew E. Jencks. 

Phenix Trust Co., 1900.—Phenix, Kent County. 
—Pres. Richard G. Howland; Sec’y and Treas. 
George E. Sheldon. 

Industrial Trust Co., 1887.—Providence, Provi- 
dence County.—Pres. Samuel P. Colt; Sec’y Ward 
E. Smith. 

Manufacturers’ Trust Co., 1900. — Providence, 
Providence County. — Pres. J. Edward Studley; 
Sec’y and Treas. George W. Lamphear. 

New England Trust Co., 1902. — Providence, 
Providence County. — Pres. William R. Dunham; 
Sec’y and Treas. George C. Darling. 

Providence Trust Co., 1903.—Providence, Provi- 
dence County. 

Bhode Island Hospital Trust Co., 1867.—Provi- 
dence, Providence County. — Pres. Herbert J. 
Wells; Sec’y Edward S. Clark. 

The Union Trust Co., 1890.—Providence, Provi- 
dence County.—Pres. Marsden J. Perry; Sec’y and 
Treas. Michael F. Dooley. 

Wakefield Trust Co., 1890.—Wakefield, Wash- 
ington County. — Pres. Benjamin F. Robinson; 
Sec’y and Treas. John E. Babcock. 

Warren Trust Co., 1891.—Warren, Bristol Coun- 
ty.—Pres. Jos. W. Martin; Treas. E. R. Cutter. 

Washington Trust Co., 1903.—Westerly, Wash- 
ington. County.—Pres. Albert L. Chester; Sec’y 
Arthur L. Perry. 
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Producers’ Trust Co., 1903.—Woonsocket, Prov- 
idence County.—Pres. George H. Baker; Sec’y and 
Treas. S. P. Cook. 


SOUTH CAROLINA. 


Farmers’ Loan & Trust Co., 1898.—Anderson, 
Anderson County.—Pres. R. S. Hill; Cash. J. R. 
Vandiver. 

Belton Savings & Trust Co., 1903.—Belton, An- 
derson County.—Pres. R. A. Lewis; Cash. Walter 
E. Greer. 

Bowman Loan & Trust Co., 1903. — Bowman, 
Orangeburg County.—Pres. L. F. Easterlin; Cash. 
D. E. Connor. 

Commercial Savings Bank & Trust Co., 1904.— 
Camden, Kershaw County.—vVice-Pres. D. R. Wil- 
liams, Jr.; Cash. John T. Mackey. 

Columbian Banking & Trust Co., 1893.—Charles- 
ton, Charleston County.—Pres. H. I. Greer; Cash. 
F. J. Seel. 

Exchange Banking & Trust Co., 1891.—Charles- 
ton, Charleston County.—Pres. T. R. McGahan; 
Sec’y and Treas. R. E. Muckenfuss. 

Hibernia Trust & Savings Bank, 1884.—Charles- 
ton, Charleston County. — Pres. F. Q. O'Neill; 
Cash. J. J. O’Connell. 

South Carolina Loan & Trust Co., 1869. — 
Charleston, Charleston County. — Pres. John F. 
Ficken; Cash. F. A. Mitchell. 

Coleman Trust Co., 1903.—Columbia, Richland 
County. 

Columbia Trust Co., 1903.—Columbia, Richland 
County.—Pres. Henry Parsons; Sec’y and Treas. 
E. W. Robertson. 

Palmetto Bank & Trust Co., 1902. 
Richland County.—Pres. Wm. H. 
P. Matthews. 

Columbia Home Building & Trust Co., 1904.— 
os Richland County.—Capital stock, $25,- 

Easley Loan & Trust Co., 1903.—Easley, Pick- 
ens County.—Pres. R. Frank Smith; Cash. Jones 
Fuller. 

Commercial Trust Co., 1902.—Florence, Flor- 
ence County.—Pres. Sanborn Chase; Treas. J. W. 
McCown. 

Carolina Loan & Trust Co., 1898.—Greenville, 
Greenville County.—Pres. Frank Hammond; Sec’y 
and Treas. Wm. G. McDavid. 

Piedmont Trust Co., 1903.—Greenwood, Green- 
wood County.—Pres. H. M. Graham; Sec’y Paul 
Q. McClure. 

Pidelity Loan & Trust Co., 1887.—Spartanburg, 
Spartanburg County.—Pres. W. E. Burnett; Sec’y 
and Treas. J. W. Simpson. 

Southern Trust Co., 1903.—Spartanburg, Spar- 
tanburg County. Pres. J. H. Sloan; Treas. T. B. 
Stackhouse. 

Southern Trust Co., 1904.—Spartanburg, Spar- 
tanburg County.—Pres. T. C. Duncan; Treas. T. 
B. Stackhouse. 


Timmonsville Loan & Trust Co.,. 1903.—Tim- 
monsville, Florence County.—Sec’y Z. T. Kershaw. 

Westminster Investment Savings & Trust Co. 
of Westminster, 1902. — Westminster, Oconee 
County.—Pres. William P. Anderson; Sec’y M. S. 
Stirbling. 

Fairfield Loan & Trust Co., 1898.—Winnsboro, 
Fairfield County.—Pres. T. W. Lauderdale; Sec’y 
and Treas. T. K. Elliott. 


Columbia, 
Lyles; Sec’y J. 


SOUTH DAKOTA. 


Hamlin County Loan & Trust Co., 1902.—Cas- 
tlewood, Hamlin Co.—Pres. A. J. Preston; Sec’y 
A. L. Curtis. 

Black Hills Trust & Savings Bank Co., 1903.— 
Deadwood, Lawrence County.—Pres. M. J. Gallup; 


Cash. F. M. Brooder. 
Richards’ Trust Co., 1887. — Huron, Beadle 
Sec’y C. M. Mc- 


County.—Pres. R. O. Richards; 

Ilvaine. 

co Surety Trust & Loan Co., 1904.—Huron, Beadle 
ounty. 
Foote Trust Co., 1903.—Kimball, Brule County. 
Central Banking & Trust Co., 1900. — Sioux 


Falls. Minnehaha County.—Pres. H. H. Natwick; 
Cash. C. G. Leyse. 














The State Banking & Trust Co., 1891.—Sioux 
Falls, Minnehaha County.—Pres. W. C. Hollister; 
Cash. F. H. Hollister. 

Equitable Loan & ‘Trust Co., 1891.—Volga, 
Brookings County.—Pres. C. W. Smith; Sec’y 
Louis A. Gray. 





TENNESSEE. 


The Ashland City Bank & Trust Co., 1901.— 
Ashland City, Cheatham County.—Pres. T. J. Ad- 
kisson; Cash. P. P. Pickard. 

Citizens’ Bank & Trust Co., 1889.—Chattanooga, 
Hamilton County.—Pres. G. N. Henson; Sec’y 
Herbert Bushnell. 

Chattanooga Trust Co., 1903. — Chattanooga, 
Hamilton County. 

Hamilton Trust & Savings Bank, 1889.—Chatta- 
nooga, Hamilton County.—Pres. T. R. Preston; 
Cash. C. M. Preston. 

Mechanics’ Bank & Trust Co., 1903.—Chatta- 
nooga, Hamilton County. — Pres. B. L. Talley; 
Cash. J. W. Eastman. 

Security Bank & Trust Co., 1903.—Chattanooga, 
Hamilton County.—Pres. D. E. Clarke; Sec’y R. 
A. Lowry. 

Union Bank & Trust Co., 1891.—Chattanooga, 
Hamilton County.—Pres. Sam. Prescott; Cash. F. 
F. Smith. 

Clarksville Trust & Banking Co., 1894.—Clarks- 
ville, Montgomery County.—Pres. H. C. Merritt; 
Sec’y and Treas. C. B. Lyle. 

The Dayton Bank & Trust Co., 1894.—Dayton, 
Rhea County.—Pres. J. N. Sullivan; Sec’y J. T. 


Dean. 
Dickson Bank & Trust Co., 1890. — Dickson, 
Dickson County.—Pres. W. B. Leech; Cash. W. H. 


MecMur' y. 
Dover Bank & Trust Co., 1903.—Dover, Stewart 
yi ass W. M. Brandon; Cash. T. J. Bran- 


on. 

Williamson County Bank & Trust Co., 1890. — 
Franklin, Williamson County.—Pres. James W. 
Harrison; Cash. E. B. Campbell. 

Citizens’ Trust Co., 1903.—Gettsburg. 

Union Bank & Trust Co., 1903.—Jackson, Mad- 


ison County.—Pres. J. E. Edenton; Cash. I. B. 
Tigrett. 

Marion Coun Ban & Trust Co., 1904.— 
Jasper, Marion County.—Pres. S. H. Alexander; 


Cash. A. L. Sparks. 
State Bank & Trust Co., 1902.—Jellico, Camp- 


bel] County.—Pres. H. K. Tramell; Cash. J. T. 
Moore. 

The Banking & Trust Co., 1886. — Jonesboro, 
Washington County. — Pres. S. J. Kirkpatrick; 


Cash. J. M. Fink. 

Kingston Bank & Trust Co., 1889.—Kingston, 
Roane County.—Pres. J. G. Crumbliss; Cash. 8. 
M. French. 

Enox County Bank & Trust Co., 1890.—Knox- 
ville, Knox County.—Pres. H. A. DePue; Cash. 
Charlton Karns. 

Lawrence Bank & Trust Co., 1889..\Lawrence- 
burgh, Lawrence County.—Pres. R. M. Harvey: 
Cash. J. M. Gilmore. 

Lynnville Bank & Trust Co., 1889.—Tynnville, 
—=— Countv.—Pres. John W. Fray; Cash. EB. O. 

ate. 

American Savings Bank & Trust Co., 1901. — 
416 1-2 Main St.. Memphis.—Pres. Abe Goodman: 
Cash. Dwight M. Armstrong. 

Chickasaw Savings Bank & Trust Co., 1903. — 
Porter Building, Memnhis.—Pres. W. B. Rogers: 
Cash. W. H. Grider, Jr. 

Germania Savines Bank & Trust Co., 1903.—11 
Madison St., Memvhis.—Pres. Harry Cohn: Cash. 
Albert Milier. 

Home Finance & Trust Co., 1902.—41 Madison 
et. Memphis.—Pres. J. W. Keyes; Cash. Felix T. 

one. 

The Manhattan Savines Bank & Trust Co., 1885. 
—293 Main St., Memphis.—Pres. H. Morris; Cash. 
James Nathan. 

Memphis Trust Co., 1891. — 42 Madison St.. 
Memphis.—Pres. John T. Forgason: Cash. W. R. 
Stewart. 

People’s Savings Bank & Trust Co., 1899.—3 
Madison St., Memphis.—Pres. Thomas Wellford: 
See’v and Treas. J. H. Smith. 

Slater Bank & Trust Co.. 1898.—Memphis, Shel- 
by County.—Pres. J. H. Slater. 
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Tennessee Trust Co., 1903.—39 Madison St.. 
Memphis.—Pres. John R. Pepper; Cash. J. C. 
Ottinger. 

Union Savings Bank & Trust Co., 1895.—14 Mad- 
ison St., Memphis.—Pres. C. W. Schulte; Cash. 
Noland Fontaine, Jr. 

Mechanics’ Savings Bank & Trust Co., 1904.— 
Main and Calhoun Sts., Memphis.—Pres. W. M. 
Seer: Cash. A. Y. Allen. Capital stock, $50,- 

North Memphis Savings Bank & Trust Co., 1904. 
eo helby County.—Capital stock, $50,- 

Johnson’s Dime Savings Bank & Trust Co., 1903. 
—Nashville, Davidson County.—Pres. Charles G. 
Johnson; Cash. Gilbert Carter. 


Nashville Trust Co., 1889.—Nashville, David- 
son County.—Pres. Joseph H. Thompson; Sec’y 
G. H. Ewin. 

Security Savings Bank & Trust Co., 1904.— 


Nashville, Davidson County.—Capital stock, $50,- 


000. 
State Trust Co., 1904.—Nashville, Davidson 
County.—Pres. Edgar Magness; Cash. John C. 


Adamson. Capital stock, $100,000. 

Union Bank & Trust Co., 1891.—-Nashville, Da- 
vidson County.—Pres. Edgar Jones; Cash. Wat- 
kins Crockett. 

Farmers’ Trust Co., 1904.—Nashville, Davidson 
County. 

Commercial Bank & Trust Co., 1889.—Pulaski, 
— L. E. Abernathy; Cash. D. L. 

slick. 

Union Bank & Trust Co., 1903.—Pulaski, Giles 
SS J. D. Pullem; Cash. John M. Har- 
wood. 

Union Bank & Trust Co., 1904.—Pulaski, Giles 
Cn — stock, $60,000. 

Ripley Savings Bank & Trust Co., 1903.—Rip- 
ley, uderdale County. — Pres. W. R. Miller; 
Sec’y G. M. Partee. 

Robertson County Bank & Trust Co., 1899. — 
Springfield, Robertson County. — Pres. J. W. 
Brown; Cash. Charles E. Bell. 

Union City Banking & Trust Co., 1903.—Union 
City, Obion County.—Pres. R. P. Whitesell; Cash. 
Floyd Moore. 

West Nashville Bank & Trust Co., 1903.—West 
Nashville, Davidson County. 


TEXAS. 


Abilene Trust Co., 1901.—Abilene, Taylor Coun- 
ty.—Pres. F. W. James; Sec’y and Treas. Henry 
James. 

Texas Trust Co., 1894.—Austin, Travis County. 
—Pres. W. C. Belcher; Treas. F. W. Carothers. 

Beaumont Trust Co., 1901._-Beaumont, Jeffer- 
son County.—Pres. S. W. Thompson; Sec’y Hor- 
ace H. Laney. 

Park Bank & Trust Co., 1903.—Beaumont, Jef- 
ferson County.—Pres. J. F. Keith; Cash. Thomas 
Brown. 

Texas Trust Co. of Beaumont, 1903.—Beaumont, 
Jefferson County.—Pres. Lewis H. Scurlock; 
Sec’y Robert S. Waite. 

Belton Trust & a On Serene ee Bell 
County.—Capital stock, J i 

Continental Bank & Trust Co., 1903. — Blue 
Ridge, Collin County. 

Cleburne Loan & Trust Co., 1902.—Cleburne, 
Johnson County.—Pres. A. C. Barber; Sec’y C. B. 


Stratton. 
Southwestern Loan & Trust Co., 1903.—Dallas, 


allas County. 
"ens Savings & Trust Co., 1897.—Dallas, Dal- 
as County.—Pres. Webster Snyder; Sec’y J. B. 
Oldham. 
Trinity Valley Trust Co., 1903.—Dallas, Dallas 
County.—Pres. L. M. Dabney; Sec’y J. A. Gulick. 
Trust Co. of Dallas, 1903.—Dallas, Dallas Coun- 
ty.—Pres. H. A. Kahler; Sec’y W. R. Styron. 
Western Bank & Trust Co., 1903.—Dallas, Dallas 
County.—Pres. Fred Fleming; Sec’y A. Temple- 
ton. 
Continental Trust & Guaranty Co., 1904.—Dal- 
las, Dallas County.—Capital stock, $10,000. 
Guaranty Loan & Trust Co., 1904.—Dallas, Dal- 
las County.—Capital stock, $80,000. 
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Denison Trust Co., 1902—Denison, Grayson 
Seaty.--Pres. J. B. McDougall; Sec’y S. P. An- 
cker. 

Guaranty Trust Co., 1902.—El Paso, El Paso 
County.—Pres. J. Geo. Hilzinger; Sec’y and Treas. 
B. Ordensteiner. 

Central Loan & Trust Co., 1894.—Fort Worth, 
Tarrant County.—Pres. Benjamin Tillar; Sec’y J. 
M. Logan. ‘ 

Continental Bank & fTrust Co., 1903.—Fort 
Worth, Tarrant County.—Pres. J. G. Wilkinson; 
Cash. A. M. Young. 

Hunter-Phelan Savings & Trust Co., 1901.—Fort 
Worth, Tarrant County.—Pres. Otho S. Houston; 
Sec’y W. L. Smallwood. 

State National Loan & Trust Co., 1897.—Fort 
Worth, Tarrant County.—Pres. Everett Wagner; 
Sec’y H. F. Hackedom. 

City Loan & fTrust Co., 1900.—Gainesville, 
Cooke County.—Pres. E. B. Blanton; Sec’y J. W. 
Blanton. 

The Galveston Trust & Safe Deposit Co., 1897.— 
Galveston, Galveston County.—Pres. W. B. Wal- 
lis; Sec’y Henry Schroeder. 

Texas Bank & Trust Co., 1874.—Galveston, Gal- 
veston County.—Pres. I. H. Kempner; Cash. J. T. 
McCarthy. 

Texas Guarantee & Trust Co., 1900.—Galves- 
ton, Galveston County.—Pres. J. E. Wallis; Sec’y 
J. P. Alvy. 

American National Insurance & Trust Co., 1903. 
—Houston, Harris County.—Pres. J. B. Cochran. 

Houston Land & Trust Co., 1889.—Houston, 
Harris County.—Pres. O. L. Cochran; Sec’y and 
Treas. P. B. Timpson. 

Kaufman County Loan & Trust Co., 1901.—- 
Kaufman, Kaufman County.—Pres. J. H. Phillips; 
Sec’y and Treas. G. W. Kelly. 

Central Texas Loan & Trust Co., 1897.—Lam- 
pasas, Lampasas County.—Pres. J. F. Skinner; 
Sec’y and Treas. J. F. White. 

Lockhart Loan & Trust Co., 1903.—Lockhart, 
Culdwell County.—Pres. E. B. Coopwood; Sec’y 
and Treas. M. C. Kelley. 

Mart Loan & Trust Co., 1903.—Mart, Lennon 
Cuunty. 


Continental Bank & Trust Co., 1904.—Quinlan, 
Hunt County. 


Continental Bank & Trust Co., 1903.—Rising 
Star, Texas. 

Chandler Loan & Trust Co., 1900.—San Antonio, 
Bexar County.—Pres. E. B. Chandler; Sec’y 
A. Franklin. 

The San Antonio Loan & Trust Co., 1901.— 
San Antonio, Bexar County—Pres. George W. 
Brackenridge; Sec’y George B. Taliaferro. 

wv. 8. ae & Trust Co., 1903.—San An- 
tonio, Bexar Count. 

Wester Savings & Loan Co., 1903.-San An- 
tonio, Bexar County.—Pres. R. W. Wester; Sec’y 
J. D. Cockrell. 

Continental Bank & Trust Co., 1903.—Tolar, 
Hood County.—Cash. K. Roach. 

Venus Loan & Trust Co., 1903.—Venus, John- 
son County. 

Ellis County Loan & Trust Co., 1901.—Waxa- 
hachie, Ellis County.—Pres. J. J. McQuatters; 
Sec’y P. H. Wilson. 

Texas Title & Trust Co., 1903.—Waxahachie, 
Ellis County.—Pres. R. G. Phillips; Sec’y and 
Treas. E. P. Hawkins. 


UTAH. 


Home Trust & Savings Co., 1901.—6 West First 
South St., Salt Lake City.—Pres. Glen Miller; 
Sec’y K. D. Hardy. 

Utah Savings & Trust Co., 1885.—Salt Lake 
City, Salt Lake County.—Pres. W. S. McCor- 
mick; Sec’y S. H. Lynch. 

Zion’s Savings Bank & Trust Co., 1873.—Salt 
Lake City.°Salt Lake County.—Pres. Joseph F. 
Smith; Sec’y George M. Cannon. 


VERMONT. 


Barre Savings Bank & Trust Co., 1893.—Barre, 
Washington County—Pres. J. Henry Jackson; 
Treas. F. G. Howland. 
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Granite Savings Bank & Trust Co., 1885.— 
Barre, Washington County.—Pres. John Trow; 
Treas. H. G. Woodruff. 

Bellows Falls Trust Co., 1902.—Bellows Falls, 
Windham County.—Pres. Edward L. Walker; 
Treas. Albert Chandler. 

The Burlington Trust Co., 1882.—Burlington, 
Chittenden County.—Pres. Edward Wells; Treas. 
H. L. Ward. 

The Farmers’ & Mechanics’ Savings Institu- 
tion & Trust Co., 1873.—Burlington, Chittenden 
County.—Pres. C. W. Woodhouse; Treas. L. 
Woodhouse. 

Enosburg Palls Savings Bank & Trust Co., 1899. 
—Enosburg Falls, Franklin County.—Pres. O. 
Merrill; Treas. F. W. Draper. 

Hardwick Savings Bank & Trust Co., 1893.— 
Hardwick, Caledonia . County.—Pres. Dorman 
Bridgman; Treas. W. B. Crandall. 

The Lamoille County Savings Bank & Trust 
Co., 1889.—Hyde Park, Lamoille County.—Pres. 
Carroll S Page; Treas. Clarence A. Knight. 

Ludlow Savings Bank & Trust Co., 1893.—Lud- 
low, Windsor County.—Pres. William W. Stick- 
ney; Treas. R. W. Davies. 

Capital Savings Bank & Trust Co., 1891.— 
Montpelier, Washington County.—Pres. Thomas 
J. Deavitt; Treas. Frank N. Smith. 

The Montvelier Savings Bank & Trust Co., 
1871.— Montpelier, Washington County.—Pres. 
James W. Brock; Treas. Albert W. Ferrin. 

The Union Savings Bank & Trust Co., 1891.— 
Morrisville, Lamoille County.—Pres. G. W. Hen- 
dee; Treas. H. M. Rich. 

Orleans Trust Co., 1891.—Newport, Orleans 
= C. A. Prouty; Treas. F. S. Tink- 
am. 

Proctor Trust Co., 1891.—Proctor, Rutland 
County.—Pres. F. D. Proctor; Treas. Wm. H. 
Eldridge. 

Richford Savings Bank & Trust Co., 1875.— 
Richford, Franklin County.—Pres. E. H. Powell; 
Treas. L. C. Leavens. 

Rutland Trust Co., 1883.—Rutland, Rutland 
County.—Pres. George T. Chaffee; Sec’y M. J. 
Francisco. 

State Trust Co., 1883.— Rutland, Rutland Coun- 
ty.—Pres. P. W. Clement; Treas. C. H. Harrison. 

Pranklin County Savings Bank & Trust Co., 
1899.—St. Albans, Franklin County.—Pres. C. H. 
Morton; Treas. E. D. Worthen. 

People’s Trust Co., 1887.—St. Albans, Franklin 
County.—Pres. E. C. Smith; Treas. John Branch. 

Citizens’ Savings Bank & Trust Co., 1887.— 
St. Johnsbury, Caledonia County.—Pres. A. L. 
Bailey; Treas. John T. Ritchie. 


Virginia Trust & Savings Corporation, 1903.— 
Alexandria, Alexan County. 

Virginia Safe Deposit & Trust Co., 1904.—Alex- 
andria, Alexandria County.—Pres. and Treas. C. 
J. Rixey; Sec’y Louis Hooft. 

Inter-State Finance & Trust Co., 1902.—Big 
Stone Gap, Wise County.—Pres. R. A. Ayres; 
Sec’y A. L. Witt. 

The Fidelity Savings & Trust Co., 1902.—Char- 
lottesville, Albemarle County.—Pres. C. J. Rixey’ 
Cash. Eppa Rixey. 

Peovle’s Trust Co., 1903.—Culpeper, Culpeper 
County.—Pres. S. R. Smith: Treas. T. C. Smith. 

People’s Savings Bank & Trust Co., 1897.— 
Danville, Pittsylvania County.—Pres. R. L. Dib- 
rell: Cash. W. F. Patton. 

Washineton Banking & Trust Co., 1902.—Fries, 
Grayson County.—Pres. F. H. Fries; Cash. R. J. 
Cornett. 

Kecoughtan Trust & Surety Co., 1903.—Hamp- 
ton, Elizabeth County.—Pres. Albert Howe; Sec’y 
W. J. A. Cumming. 

Lynchburg Trust & Savings Bank, 1890.— 
Lynchburg, Campbell County.—-Pres. J. R. Gil- 
liam: Sec’y and Treas. D. A. Payne. 

City Trust Co., 1903.—Newport News, War- 
wick County.—Pres. George N. Wise; Sec’y and 
Treas. W. H. Kellogg. 

Radford Trust Co.—Radford. 





Snap Ne me gs 


a 








DIRECTORY OF TRUST COMPANIES 1063 


Kecoughtan Trust & Surety Co., 1903.—New- 
port News, Warwick County. 

Newport News Trust & Safe Deposit Co., 1900. 
—Newport News, Warwick County.—Pres. Fen- 
ton F. Finch; Sec’y N. W. Bryant. 

Security Trust & Savings Bank, 1894.—New- 
port News, Warwick County.—Pres. J. A. Wil- 
letts; Sec’y Fred. J. Gauntlett. 

Aflantic Trust & Safe Deposit Co., 1902.—Nor- 
folk, Norfolk County.—Pres. Robert M. Hughes; 
Sec’y and Treas. R. A. Dodson. 

General Trust Co., 1902. — Norfolk, Norfolk 


County.—Pres. Elmer D. Vaie; Sec’y Robert J. 
Tunstali, Jr. 


The Norfolk Bank for Savings & Trusts, 1903. 
—Norfolk, Norfolk County.—Pres. Caldwell Har- 
dy; Cash. W. W. Vicar. 


Norfolk Banking & Trust Co., 1902.—Norfolk, 
Norfolk County.—Pres. W. H. Waler; Sec’y and 
Treas. Abbott Morris. 


Prudential Trust Co., 1902.—Norfolk, Norfolk 
County.—Pres. Stephen A. McIntire; Sec’y Wm. 
Finkenour. 

Virginia-Carolina Trust Co., 1903.—Norfolk, 
Norfolk County.—Pres. W. W. Moss; Sec’y and 
Treas. George J. Twohy. 


Virginia Savings Bank & Trust Co., 1902.— 
Norfolk, Norfolk County.—Pres. James W. Hunt- 
er; Cash. William C. Whittle. 


Appomattox Trust Co., 1903.—Petersburg, Din- 


widdie County.—Pres. Charles H. Davis; Sec’y W. 
A. Worth. 


Petersburg Banking & Trust Co.. 1900.—Peters- 
burg, Dinwiddie County.—Pres. N. T. Patterson, 
Jr.; Cash. R. J. J. Spratley. 


Portsmouth Trust & Security Co., 1904.—Ports- 
mouth, Norfolk County.—Capital stock, $20,000. 

Radford Trust Co., 1890.—Radford, Montgomery 
County.—Pres. Isaac T. Mann; Sec’y G. W. Miles. 


Interstate Finance & Trust Co., 1904 (Branch). 
—Richlands, Henrico County. 


Bichmond Perpetual Building, Loan & Trust 
Co.—Richmond, Henrico County.—Pres. H. T. 
Ellyson; Cash. Henry 8S. Hutzler. 


Richmond Trust & Safe Deposit Co., 1898.— 
Richmond, Henrico County.—Pres. John Skelton 
Williams; Treas. Lewis D. Crenshaw, Jr. 


Southern Trust Co., 1892.—Richmond. Henrico 
County.—Pres. Sec’y and Treas. John Tyler. 

Virginia Trust Co., 1892.—Richmond, Henrico 
ay pal ia James M. Boyd; Sec’y L. D. Ay- 
e 

Southwest Virginia Trust Co., 1902.—Roanoke, 
Roanoke County.—Pres. J. B. Fishburn; Sec’y 
and Treas. Ernest B. Fishburn. 

Salem Loan & Trust Co., 1890.—Salem, Roanoke 
County.—Pres. W. T. Younger; Cash J. W. 
Younger. 

Consolidated Loan & Trust Co., 1903.—Staun- 
ton, Augusta County.—Pres. James A. Carter. 

Suffolk Banking & Trust Co., 1903.—Suffolk, 
Nansemond County.—Pres. W. T. Fuller; Cash. 
J. Cc. F. Nevels. 

Shenandoah Valley Loan & Trust Co., 1899.— 
Woedstock, Shenandoah County.—Pres. E. D. 
Newman; Treas. M. B. Wunder. 


WASHINGTON. 


Everett Trust & Savings Bank, 1902.— Everett, 
Shohonish County.—Pres. W. J. Rucker; Cash. 
Robert Moody. 

American Savings Bank & Trust Co., 1902.— 
Seattle, King County.—Pres. James A. Murray; 
Cash. Marcus M. Murray. 


Provident Security & Trust Co., 1901.—Seattle, 
King County.—Pres. and Treas. E. M. Shelton; 
Sec’y Frank S. Shelton. 


Northwest Trust & Safe Deposit Co., 1900.— 
Seattle, King County.—Pres. E. Shorrock; Sec’y 
and Treas. Alexander Myers. 


Union Savings & Trust Co., 1903.—Seattle, King 
County.—Pres. James D. Hoge, Jr.; Cash. N. B. 
Solner. 


Union Trust Co., 1892.—Seattle, King County. 
Pres. Watson C. Squire. 


Washington Trust Co. of Seattle, 1903.—Seattle, 
King County.—Pres. J. W. Clise; Sec’y M. D. 
Barnes. 


International Investment & Trust Co., 1901.— 
Spokane, Spokane County.—Pres. Walter G. Mer- 
ryweather; Sec’y Frank A. Chase. 


North Pacific Loan & Trust Co., 1901.—Spo- 
kane, Spokane County.—Pres. J. W. Binkley; 
Sec’y J. R. Taylor. 


Spokane & Eastern Trust Co., 1890.—Spokane, 


Spokane County.—Pres. J. P. M. Richards; Sec’y 
R. L. Rutter. 


Vermont Loan & Trust Co., 1896.—Spokane, 


Spokane County.—Pres. F. J. Holman; Cash. R. 
R. Rogers. 


Washington Safe Deposit & Trust Co., 1901.— 
Spokane, Spokane County.—Pres. William S. Mc- 
Crea; Sec’y and Treas. Walter G. Merryweather. 


The Washington Trust Co., 1903.—Spokane, 
Spokane County.—Pres. M. B. Connelly; Sec’y R. 
L. Webster. 

Fidelity Trust Co., 1889.—Tacoma, Pierce Coun- 
ty.—Pres. John C. Ainsworth; J. S. Baker, Vice- 


Pres.; P. E. Kauffman, 2d Vice-Pres.; A. G. Prich- 
ard, Cash. 


Walla Walla Safety Deposit & Trust Co., 1900. 
—Walla Walla, Walla Walla County.—Pres. F. 
W. Paine; Sec’y A. K. Dice. 


WEST VIRGINIA. 


Kanawha Banking & Trust Co., 1901.—Charles- 


ton, Kanawha County.—Pres. Charles C. Lewis; 
Cash. H. B. Lewis. 


The People’s Banking & Trust Co., 1900.— 
Clarksburg, Harrison County.—Pres. John Koble- 
gard; Cash. Hugh Jarvis. 


Trust Co. of West Virginia, 1901.—Elkins, Ran- 
dolph County.—Pres. H. G. Davis; Sec’y and 24 
Vice-Pres. W. G. Wilson. 


Pairmont Trust Co., 1903.—Fairmont, Marion 
County.—Pres. C. W. Arnett; Treas. M. A. 
Fletcher. 


The Glenville Banking & Trust Co., 1903.— 
Glenville, Taylor County.—Pres. William K. Rud- 
del; Cash. John Claypool. 


The Grafton Banking & Trust Co., 1903.— 
Grafton, Taylor County.—Pres. Theo. Bush; Cash. 
H. W. Chadduck. 

American Bank & Trust Co., 1902.—Hunting- 


ton, Cavell County.—Pres. Thomas H. Harvey; 
Cash. H. C. Harvey. 


Union Savings Bank & Trust Co., 1896.—Hunt- 
ington, Cavell County.—Pres. F. D. Fuller; Treas. 
A. C. Thomas. 


West Virgina Savings Bank & Trust Co., 1902. 
—Huntington, Cavell County.—Pres. C. W. Camp- 
bell; Cash. Robert L. Archer. 

Kenova Loan & Trust Co., 1893.— Kenova, 
Wayne County.—Pres. J. F. York; Sec’y R. Ney 
Williams. 

The People’s Trust Co., 1901.—Martinsburg, 


Berkeley County.—Pres. Henry J. Seibert; Cash. 
F. E. Wilson. 


Federal Savings & Trust Co., 1902.—Morgan- 
town, Monongalia County.—Pres. John Murphy; 
Sec'y H. L. Swisher. 
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1903.— 
D. Alex- 


Mercantile Banking & ‘Trust Co., 
Moundsville, Marshall County.—Pres. W. 
ander; Sec’y and Treas. C. A. Showacre. 


New Cumberland Savings & Trust Co., 1903.— 
New Cumberland, Hancock County.—Pres. A. S. 
Beymer; Sec’y E. P. Murphy. 

Citizens’ Trust & Guaranty Co., 1899.—Parkers- 
burg, Wood County.—Pres. W. W. Jackson; Sec’y 
and Treas. J. H. Knapp. 

Commercial Banking & Trust Co., 1903.— 
Parkersburg, Wood County.—Pres. B. S. Pope; 
Treas. Ed. McCreary. ¥ 

People’s Banking & Trust Co., 1903.—Parkers- 
burg, Wood County. 


Union Trust & Deposit Co. of West Virginia, 
1903.—Parkersburg, Wood County.—Pres. J. N. 
Camden; Sec’y and Treas. Wilber E. Davis. 


Richwood Banking & Trust Co., 1902.—Rich- 
wood, Nicholas County.—Pres. Mason Mathews; 
Cash. H. P. Brightwell. 


Traders’ Trust & Banking Co., 1903.—Spencer, 
Roane County.—Pres. T. R. Simmons; Cash. Ira 
S. Bartlett. 

Wellsburg Banking & Trust Co., 1903.—Wells- 
burg, Brooke County.—Pres. Samuel George; 
Treas. Charles R. Windsor. 

Dollar Savings & Trust Co., 1887.—Wheeling, 
Ohio County.—Pres. B. W. Peterson; Sec’y Louis 
F. Stifel. 


Security Trust Co., 1903.—Wheeling, Ohio 
County.—Pres. J. N. Vance; Sec’y L. E. Sands. 


WISCONSIN. 


Kenosha Trust Co., 1902-—Kenosha, Kenosha 
County.—Pres. Frank S. Kamp; Cash. Frank T. 
Maloney. 

Northwestern Loan & Trust Co., 1894.—Keno- 
sha, Kenosha County.—Pres. Z. G. Simmons; 
Sec’y and Treas. Charles C. Brown. 

Savings Loan & Trust Co., 1890.—Madison, 
Dane County.—Pres. Halle Steensland; Sec’y E. 
B. Steensland. 

Wisconsin Security & Trust Co., 1901.—Madi- 
son. Dane County.—Pres. A. R. Law; Sec’y I. E 
Goodner. 

Milwaukee Trust Co., 1894.—Milwaukee, 
waukee County.—Pres. J. H. Van Dyke, Jr.; 
Robert Camp. 

Wisconsin Fidelity, Trust & Safe Deposit Co.— 
Milwaukee, Milwaukee County.—Pres. Howard 
Greene; Sec’y J. M. W. Pratt. 

Monroe Trust & Savings Bank, 1904.—Monroe, 
Glen County.—Capital stock, $100,000. 

Oshkosh Savings & Trust Co., 1903.—Oshkosh, 
Winnebago County.—Pres. L. Choate; Sec’y and 
Treas. C. H. Krippener. 


Mil- 
Sec’y 


Long Island Loan & Trust Company 


Wisconsin Trust & Security Co.—Pabst Build- 
ing, Milwaukee.—Pres, Oliver C. Fuller; Sec’y 
Gardner P. Stickney. 


WYOMING. 


Centennial Trust Co., 1903.—Centennial, Albany 
Seer ses. Fred. A. Miller; Cash. John D. 
roc 


Wyoming Trust Co., 1903.—Cheyenne, Laramie 
— Henry G. Hay; Cash. Harry G. 
ay 


“The Trust Company ‘Idea 
And Its Development”’ 


By Ernest HEATON 


A handsomely bound volume, giving 
a history of the trust company movement 
throughout the world, is offered to readers 
of Trust CompaANntks, together with one 
year’s subscription of the magazine be- 
ginning with the November Number, 
upon receipt of Three Dollars. The vol- 
ume can also be ordered in bulk for dis- 
tribution by trust companies at club 
rates. Address 


Trust Companies Publishing Association 


43 Cedar Street 
New York City 


Telephone, 2852 John 


The Leading Trust Company of Indiana 
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Capital, - $600,000 
Surplus, - ~- $300,000 
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Capital - - 
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$1,000,000 
$1,500,000 


OFFICERS 


President - 
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Southern 
Banker 


A reliable bank journal devoted 
to the interest of banks, bankers 
and investors in the South. The 
only financial publication 
thoroughly covering the South, 
and endorsed by the leading bank- 
ers in this section. The Southern 
Banker offers to advertisers a high 
class of prosperous readers in a 
large section where prosperity is 
unequaled. Price $2.00 per year; 
advertising rates on application. 


She Southern Banker 
Publishing Company, 
Atlanta, Georgia. 
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THE TRUST COMPANY IDEA 
AND ITS DEVELOPMENT 


By ERNEST HEATON, B. A. Oxon 


A Member of the Ontario Bar 


ZL PEAS OA. 


PRICE $1.00 


PUBLISHER’S NOTICE 


We have pleasure in introducing to the public the only book in existence which gives a 
general history of the Trust Company movement throughout the world. 

As a text book it will find a place in every well stocked library. 

This little work contains eight short chapters: The Trust Company Idea, The American 
Trust Company, The Canadian Trust Company, The Australian Trust Company, The New 
Zealand Public Trustee, The Trust Company Idea in England, The Trust Company Idea in 
other Countries, The Functions of Trust Companies, The Advantages Offered by Trust 
Companies. An appendix gives the names of Trust Companies in different countries. 

The origin of the trust company idea, the growth and the different functions of trustee 
companies in different countries and the laws concerning them are cleverly described The 
last two chapters are exhaustive and convincing. Authorities are quoted for those who wish 
to pursue the subject. 

The author writes as an authority on the subject. He is very concise, and has a clear 
and lucid style which is very attractive to the general reader. 


Write to TRUST COMPANIES PUBLISHING ASSOCIATION, 43 Cedar St., New York City. 
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Mississippi Valley Trust Company 


N. W. COR. FOURTH AND PINE STREETS, ST. LOU:S 


Capital, Surplus and Profits, $8,300,000 


The Business of this Company is conducted in Five Departments, as follows: 
1. FINANCIAL OR MONEY DEPOSIT —Receives deposits on time, savings 
and checking aceounts and pays interest thereon; loans money on St. Louis 
city real estate and listed high-grade securities; buys and sells domestic 
and foreign exchange; issues its own Letters of Credit available every- 
where 
TRUST OR FIDUCIARY—Executes all manner of Trusts; acts, under 
authority of the law, as Executor, Administrator, Trustee, Guardian, Cu- 
rator, Register and Transfer Agent of Bonds and Stocks, Receiver and 
Financial Agent for non-residents and others; becomes sole surety on 
bonds required by law to be given 
BOND OR INVESTMENT—Buys and sells selected high-grade Invest- 
ment Securities. List of Bonds for sale on application. Commission or- 
ders, at usual rates, executed with promptness 
REAL ESTATE—Manages, Sells, Rents and Appraises St. Louis city 
realestate. Pays Taxes, places Insurance 
SAFE DEPOSIT OR STORAGE VAULTS—Rents Safe Deposit boxes in 
Fire, Burglar and Mob Proof Vault at $5 and upward per annum; stores, 


at special rates, trunks and boxes containing silverware and other bulky 
valuables 





ALL BUSINESS STRICTLY CONFIDENTIAL CORRESPONDENCE INVITED 


OFFICERS 


JULIUS 8. WALSH, President 
BRECKINRIDGE JONES, Vice-Prest. and Counsel 


JOuN D. DAvis, Vice-President 
SAMUEL E. HorrMAn, Vice-President 
JAMES E. BROCK, Secretary 

Hueu R. LYLE, Assistant Secretary 
Hewry C. IBBOTSON, Assistant Secretary 


FREDERICK VIERLING, Trust Officer 

HENRY SEMPLE AMES, Assistant Trust Officer 
WILLIAM G. LACKEY, Assistant Trust Officer 
W. DAviess PITTMAN, Bond Officer 

EUGENE H. BENOIST, Real Estate Officer 
WILLIAM McC, MARTIN, pate Deposit Officer 


DIRECTORS 


JAMES E. BROCK, Secretary 

MURRAY CARLETON, Prest. Carleton Dry Goods Co. 

CHARLES CLARK 

JOuN D. Davis, Vice-President 

HARRISON I. DRUMMOND, President Drummond 
Realty and Investment Co. 

AveustTE B. EwIne 

Davin R. FRANCIS, President D. R. Francis & Bro. 
Commission Co. 

AUGUST GEHNER, Prest. German American Bank 

Gro. H. GODDARD 


8. E. HorrMan, Vice-President 

CHAS. H. Hurtia, President Third National Bank 
BRECKINRIDGE JONES, Vice-Prest. and Counsel 
Wm. F. NOLKER, Treas. St. Louis Brewing Ase’n 
Wm. D. ORTHWEIN, Prest. Wm. D. Orthwein Grain Co. 
H. CLAY PIERCE, President Waters-Pierce Oil Co. 
JOSEPH RAMSEY, JR., President Wabash R. R. Co. 
Moses RuMSEY, President L. M. Rumsey Mfg. Co. 
ROBERT H. STOCKTON, President Majestic Mig. Co. 
JULIUS 8. WALSH, President 

ROLLA WELLS, Mayor of City of St. Louis 














C O M P A N Y | 


3 ‘St. PAUL BUILDING 
‘Two “TWENTY ‘Two: ene OF, NEW Yorx 








capital, Surplus aiid Undivided Profits 
$2,400,000 


Legal Depositary for Court and. Trust Funds 


Transacts a General Trust Business 


ACTS AS EXECUTOR,’ GUARDIAN AND ADMINISTRATOR 





~ ALLOWS “INTEREST ON. DAILY BALANCES SUBJECT 
TO. CHECK, AND ON CERTIFICATES OF DEPOSIT 





ACTS AS TRUSTEE FOR RAILROAD 
AND OTHER MORTGAGES 


Transacts. a General Banking Business 


3 elias. 
JOHN B. BORNE, Presidént 


CORD MEYER, © | viceProstaents 
JAMES. W. ‘TAPPIN, ae 
ARPAD 8S. GROSSMANN, Treasurer EDMUND L. JUDSON, Secretary 


PHILIP 8. BABOOOK, Trust Officer 


. TRUSTEES. 


Hane 0, Harmen, Preident Americtn Sugar Rei LL. 0. Dassun, Attorney-at-Law 
Hewny N, Warrney, H.N oe ee eee 


ANSON Frows, Flower & Bankers “ ’ Yunyon H. Brown; Cunard Steanis p Oo. 

We. T. Waxpwetn, Standard Oil Company Tako. W. MYEns, Ex-Comptroler, Oi of New York 
es ee ee sand Transportation’ ~ @xo. Wanen Sutra, Capitalist 

Prxcrvat Kfune, Rnanth, Nachod & Kibne, Bankers ey. DELAFIELD, President, National ee eee 
Pane x Been Yok 7m facturing : Janes Taprr, Vice-President . 
Dantzx O'Day, YiesProsident 5 4] Transit Oo. .... Go, W, Quinraxp, Quinterd Iron Works ~ 

Sera M. Muarmken, s f 


2 ae Ips, President, Home Life Insurance 





FRawg Ovetiss, ent Sixth Avenue Railroad Co, | i 









Guaranty Trust Co. of New York 


Mutual Life Building, 28 Nassau Street. 
LONDON OFFICE; 33 LOMBARD STREET, E.C. 


Depositary ofthe Government. of the Philippine Islands. 


Capital, $2,000,000 erple: $5,000,000 


INTEREST PAID ON CHEQUE ACCOUNTS AND ON 
CERTIFICATES OF DEPOSIT. 


Acts as Registrar and Transfer Agent; as Trustee for Corpora- 
tions, Firms and Individuals; and.as Cuardian, Executor 
and Administrator: Takes entire charge of Real 

-- gnd Personal Estates. 


TRAVELERS’ LETTERS OF CREDIT AVAILABLE IN. ALL PARTS OF THE 
WORLD, AND COMMERCIAL LETTERS OF CREDIT ISSUED. 


DRAFTS of all parts of Great Britain, France, Germany, Ohina and Philtppines 
BOUCHT and SOLD. 


OFFICERS: 


- he JOHN W. CASTLES, President. 
GEORGE RB; TURNBULL, Vicé-Prosident. OSCAR .L, GUBELMAN, Vice-President: 
JOHN GAULT, Manager.Foreign Department. WM. 0. EDWARDS, Treasurer. 
E.G. HEBBARD, Secretary. ¥-0. HARRIMAN, Assistant Treasurer. 

R. 0. NEWTON, Trust Officer. 
DIRECTORS: 
George F. Baker, . ¥,.H. Harriman, Adrian Iselin; Jr., Walter G, Oakman, Chairman 
George 8. Bowdoin, @. 6. Haven, James N. Jarvie, Norman B. Ream, 
Frederic Cromwell, © Edwin Hawley; Augustus D. Juilliard, | Henry H, Rogers, 
. Sohn W. Casties, 7 BR. Somers Hayes, Richard A. McOurdy, H. McK. Twombly, 

Walter BR. Gillette, Oharles BR. Henderson, Levi P. Morton, “.. Brederick W. Vanderbilt, 


tote - Harry Payné Whitney. 
London Committee: 
oy ARTHUR J. FRASER, Chairman; DONALD 0. HALDEMAN, 





